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The Nation’s Business 


Wheat Pool Wrecking 


Tactics Affect All 


The decision of the western Canada wheat pools to slash grain 


handling charges by as much as 66% has very widespread impli- 
cations. (See article page 18.) 


First, it obviously puts the pools in an invincible competitive 
_ position with respect to privately owned companies, for whom 
eventual bankruptcy now appears to be the only outcome because 

. they must and do pay large taxes to the federal government. 


Secondly, it raises the crucial question: Are “co-operative” com- 
panies paying no income taxes, no matter in what line of business, 
to be allowed to put private business into bankruptcy by a policy 
of operating at less than cost. 


The western pools have defied the Dominion Government. Tax 
authorities have sent them tax bills which they have not paid. 


Apparently as a move to prevent taxation for all time, the pools 
now take an action which is obviously calculated to give them no 
“profit,” hence to put them definitely in a position where they will 

- have no taxable income. 


Currently, the pools have a vast sum of money which they can 
use to make up losses. Because of the method of pool operations, 


farmer members can be readily assessed full operating costs in any 
case. 


The significance of this current manoeuvre is therefore that, 
using the “co-operative” label and enjoying co-operative tax ex- 
emption, an organization can put all competitors out of business 
because it is in a position to operate at an apparent cost which is 
completely uneconomic for all private tax-paying business. 


This move by the pools forcibly brings this whole tangled mat- 
ter to a head. Very much to blame for letting this crisis arise is the 
federal government which, for political and other purposes, let this 
question of taxing the pools dawdle along for at least five years. 


Here is another striking illustration of the need for immediate 
and broad-scale revision of our whole tax structure. It is now clear 
that Canada is going to go on having a good deal of publicly owned 
enterprise (in which we here include the pools) working in direct 
competition with private enterprise. 


This move by the pools shows how it is impossible for the two 
types of enterprise to work side by side and how the one can com- 
pletely wreck the other if it so chooses, 


HOW THE POOLS GOT RICH 


Many will wonder how it happens that institutions which only 
a short time ago were in dire financial straits, have become such 
great and wealthy corporations that they can not only defy the 
government, but threaten to operate in such a way as to ruin their 
competitors. 


Time is one of the clues to the puzzle, for almost 15 years have 
elapsed since the pools got into difficulties in 1930, such as to threaten 
the selvéncy of all-and to brivig about the actual bankruptcy of one 
of them. Five of those have been war years, and the war has thrust 
large revenues on elevator companies through the storage of grain 
at government expense, revenues largely reabsorbed by the gov- 
ernment in taxation of other companies but retained by the pools. 


The most important clue to the puzzle, however, lies in the 
treatment of their own members by the pools, those members who, 
prior to the collapse of the pooled system of selling in 1930, had 
contributed some $30 millions to the establishment of these institu- 
tions, most of which went into the building and buying of elevators. 
That money was contributed by way of deductions from proceeds of 
grain sold, and the contributing members were led to expect the 
payment of interest thereon, and actually did receive interest for 
a number of years. Since then any rights-they may have had with 
Tespect to the capital investment made with their money have been 
partly extinguished, and partly ignored, but in either case they 
have gone without return. Their voting rights have been diluted 
by admission of thousands of new members for a nominal fee. 


In Saskatchewan the pool has been buying up deduction certifi- 
cates from the estates of deceased members at 50 cents on the dollar, 
but the living member is unable to realize on his holdings. In 
Alberta a complaisant legislature has given the pool the right to 
retire the claims of deduction certificate holders at the rate of 5% 
@ year without interest. In Manitoba the claims of the original 
members were definitely extinguished by bankruptcy, while the 
elevators continued under control of Manitoba Pool Elevators Ltd, 


INVESTOR AND TAX COLLECTOR IGNORED 


This has meant the control of many millions of dollars of capital 
investment, over a long period of years, without any recognition 
either of the claims of investors dr of those of the tax collector and 
has made the pools, in their present form, both powerful and 
wealthy. They have been able both to pay “patronage dividends” 
to bring in new customers, and to accumulate great amounts of 
working capital. Twenty million dollars would not cover the cost 
to them had they paid income taxes at the rate of.other businesses, 
and a rate of interest as small as 3% a year on funds contributed by 

- members. 
That is the answer to the puzzle. 


Such methods of corporation management and finance, developed 
under provincial incorporation and special legislation, would hardly 
have been possible under Dominion company law, or under any 
other guise than that of “co-operative.” In justice, however, to the 
co-operative movement generally it should’ be said that there is 
neither precedent in its history nor precept in its literature for such 


methods. The western wheat pools have developed a doctrine of 
their own. 


* ~ e * 


ENTERPRISE MUST BE ENTERPRISING 


* Most business will welcome the investigation into cartels and 
combines by the new five-man committee headed by Fred McGregor 
of the Combines Investigation Act. In some quarters there is a 
mistaken impression that a probe of this kind is directed against 
business. That view is exploded as it deserves to be, in a statement 
outlining the coming investigation by Mr. McGregor in this week’s 
issue of The Financial Post. Summing up Mr. McGregor declares: 


“To succeed we must have in Canada a competitive economy that is 
really competitive, a system of private enterprise that is really enter- 
prising and is made enterprising by the free play of individual initia- 
tive. If we are to make a system of free or private enterprise work, 
then freedom must exist for buyers as well as sellers; public benefits, 
2s well as private benefits, must be abundantly apparent; and real 
entefprise, individual initiative, must not be curbed by all kinds of 
restrictive agreements designed to prevent the active competition of 
active competitors. * 

“Competition jis still the life of trade. Lack of competition is not 
only the death of enterprise; it will be the death of any free enterprise 
system. If the businessmen of the country want a Government-con- 
trolied economy in Canada there is no surer way of stimulating public 
demand for it than by stifling competition and thereby proving that a 
competitive system is unworkable.” 


With that blunt and eminently sound sentiment Canadian busi- 
mess, big and small, will certainly agree. 
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Flour Mills 
Expect Big 


Future Sale 


, Capacity Output Indi- 
cated for Some Time 
After War — Foresee 


Later Reduction 


By DWIGHT MOODY 

MONTREAL—The Canadian mill- 
ing industry is continuing to operate 
at the maximum level permitted by 
avdilable manpower supplies, and 
present indications are that maxi- 
mum possible production will pre- 
vail not only for the rest of the war, 
but for some time afterward, to fill 
needs of allied countries and terri- 
tories released from Nazi domina- 
tion, according to leaders in the in- 
dustry: 

How long the present condition of 
demand in excess of available Cana- 
dian supplies will continue is uncer- 
tain. What-does appear certain is 
that the Canadian milling industry 
for some time still to come will op- 
erate under. direction of govern- 
mental authorities, shipping to 
wherever military or political or 
other considerations dictate. None 
of the milling companies anticipates 
any early chance of freedom from 
governmental direction as to sales 
and shipments, and none is making 
any plans for immediate reopening 
of sales connections and merchan- 
dising arrangements in overseas 
countries. 


Future Problems Considered 
Opinions differ, however, as to 


the length of time during which |” 


present conditions of maximum pos- 
sible sales and production may coh- 
tinue. Six months ago, it was esti- 
mated that Canadian flour would be 
needed in large amounts for at least 
several years after the war. 

The rapid advance of the Allied 
armies in Europe, however, has 
prevented the. general destruction 
in industrial and farming areas that 
had been feared—and it is believed 


possible that liberated countries }. 
ameas- | 


may seek. to regain e 
ure of economic seff- ciency as 
soon as possible, Whether the self- 
sufficiency efforts will be carried 
as far as after the last war, when 
Canadian wheat and flour .were 
largely shut out of European mar- 
kets, is still uncertain and will de- 
pend upon a number of factors, but 
the possibility is being considered. 
Output at Record Level 

Meanwhile Canadian flour pro- 
duction is continuing around record 
levels. For the first eight months 
of the current calendar year, flour 
output was 15,934,785 barrels against 
15,965,767 barrels in like 1943 period, 
with August output setting a new 
all-time record for the month. 

The decline in the eight- months 
figure was due entirely to the man- 
power shortage, which continues to 
be the major problem for the in- 
dustry. Despite ‘the strain of heavy 
wartime operations, mill equipment 
is reported in reasonably . good 
shape due to constant repairs and 
replacements under priorities. Fi- 
nancial position of various milling 
companies has been sharply im- 
proved during the war. 
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New Field 


Aircraft Company 
Plans Switch Due to 


Uncertain Future for 
Plane Manufacture 


From Our Own Correspondent 

MONTREAL—Owing to the pos- 
sibility that the company may be 
producing no military aircraft after 
next March, and in view of the 
uncertain future for aircraft produc- 
tion in Canada after the war, Fair- 
child Aircraft Ltd., is “actively in- 
vestigating the possibility of enter- 


_|ing some other type of industrial 


National Film Board. 


CONSTRUCTION CONTROLLER 


His real name is John Percival Mackenzie, but ever since he was 
a youngster in Boissevain, his Manitoba birthplace, it's been 
"Peter" and more recently "John Peter." He is a full Major- 
General who took command of the 2nd Division Engineers in 
1940, saw the 6th Infantry Brigade through the Battle of Britain 
and returned to Canada in 1942 to be Quartermaster-General. 
This summer as his army retirement approached, Mr. Howe 
brought him in to assist John Schofield, the controller, whom 
he now succeeds. Mackenzie's business life started in 1902 with 
his uncle Sir William Mackenzie's old Toronto Street Railway. 


General Mackenzie 


is now. on 


leave of absence from 


Hamilton Bridge Co. 


activity as a temporary measure so 
that our organization may be main- 
tained until the situation with re- 
spect to the manufacture of aircraft 
has become clarified,” according to 
a statement by H. M. Pasmore, 
president and managing director. 

Fairchild officials advise The Fi- 
nancial Post that no switchover to 
such new industrial activity is to be 
expected immediately. Various pos- 
sibilities have been considered, with 
the main aim to utilize existing pro- 
duction facilities and equipment, 
and the skills of present workers, so 
far as possible. In other words, ac- 
tivities in connection with the auto- 
motive industry or some similar 
field, where demand is likely to be 
heavy after the war, is what is in 
mind. i 

Ends Contract in March 


In a statement to stockholders en- 
closed with the annual financial re- 
port, for the fiscal year ended June 
30, 1944, Mr. Pasmore points out that 
there has been a cutback in Fair- 
child’s contract for manufacture of 
Curtiss divebombers; it is antici- 


(Continued on page 2, col. 3) 


Andividual Air Deals Seen 


2 Idea for “League” Authority is Being Dropped... 


By STAFF WRITER 
OTTAWA—It may be ‘taken for 
granted that Canada has almost 
completely thrown overboard her 
hopes for a world air authority to 
regulate routes, fares and schedules 
on an international scale. 


This proposition, outlined in great 
detail by Mr. Howe last March, and 
now being amended along lines dis- 
cussed in The Financial Post last 
week, has as good as foundered be- 
cause of the certainty that it will 
not for one moment be accepted by 
the United States. 


Similarly, when British air con- 
ference delegates meet other Com- 
monwealth representatives in a pre- 
liminary huddle at Montreal on Oct. 
23, it is conceded that they too will 
give no support to an overriding 
international authority such as Can- 
ada, Australia and New Zealand 
have supported. 


The case of Britain was indicated 
quite clearly. by Lord Beaverbrook 
in the House of Lords earlier this 
year when he indicated that the 
British had “reluctantly” abandoned 


the Canadian plan, 


Failure of the nations to agree on 
an international executive authority 
does’ not mean there will be no 
world body emerging from the Chi- 
cago conference. What is expected 
is that most if not all nations at- 
tending the meeting will agree on a 
permanent air organization of gov- 
ernments to deal with technical 
problems, such as air worthiness 
requirements, communications, me- 
teorology, traffic control and so 
forth. 


Voluntary Regulation? 

Since it is almost certain that 
neither Canada nor Britain will run 
the risk of dynamiting either Mont- 
real or the international air confer- 
ence at Chicago on Nov. 1, what 
then will happen at both these 
places? What attitude will Canada 
take? 

One proposal, certain to be dis- 
cussed at Montreal and possibly also 
at Chicago, is for a “minor league” 
air authority—an authority to regu- 
late routes, fares and schedules for 
those nations (excluding U. S. and 


Russia) who want to join. 

At ‘some’ stage such a proposition 
is certain to be proposed as an 
“Empire” bloc, that is, a Common- 
wealth Air Board with power to 
regulate rates, routes, etc. of Com- 
monwealth nations. 

Certainly Canada will not vote 
for such an organization, because 
it would smack too much of “single 
voice.” 

But what Canadian delegates are 
to be instructed to ascertain is 
whether or not a “minor league” 
organization could be operated by 
some or all Commonwealth nations, 
plus a great number of small, 
medium or larger powers, who be- 
lieve they could operate such an 
organization “ex” the U. S. and 
Russia. 

There will be one major reserva- 
tion in Canada’s support for such a 
plan—namely this: Canada will not 
be. interested in even this minor 
league version, unless it can be 
operated with the blessing of the 
U.S.A. 

Accordingly, this “minor league” 


(Continued on page 2, col. 3) 


Alberta Lines Up Postwar Work 


But Looks for Federal Aid on Public Works 


By H. NAPIER MOORE, 
Editor, Maclean’s Magazine 

EDMONTON—Were the war to 
end tomorrow, what job-creating 
projects would Alberta have ready 
for the rehabilitation period? 

The provincial government would 
have $2 millions, voted by the 
Legislature to date, with which to 
make a start on construction work 
—building and improving highways, 
bridges, a hospital in Edmonton. 

It could make a start in the plac- 
ing. of, some 8,000 Alberta soldiers 
who want to go on the land. It has 
its own land settlement scheme 
(civilian and veteran); has offered 
1% million acres free and co-opera- 
tion with the Ottawa Government's 
rehabilitation plan. Soil and land 
surveys are under way now. 

Federal Statement Sought 

Through the University of Alberta 

a start already has been made in 


to the committee has made it clear 
that carrying out of the proposals 
depended upon. the provision of 
adequate finance.” It is “emphatic 
in the opinion that before any pro- 
vincial or public works programs 
can be launched it is imperative 
that the Federal. Government an- 
nounce its policy with respect to 
financial assistance to such pro- 
jects.” 

A lengthy section of the report is 
devoted to The Financial System in 
Relation to Postwar Reconstruction. 
The Social Credit theory is that all 
money required for Federal Gov- 
ernment services should be issued, 
on the instructions of Parliament, 
without increasing the national 
debt and that federal taxation 
should be used primarily for the 
purpose of withdrawing surplus 
purchasing power, if any, to prevent 
inflation. Aside from the matter of 


training returned men for profes- | “unorthodox finance,” the Alberta 


sions; the system is in being. A 
chain of citizens’ welfare committees 


| 


Government, like the governments 
of B. C. and Saskatchewan, feels 


glutens, glues and plastics from 
wheat; wallboard and briquettes 
from wheat-straw; linseed crushing 
and oil extraction plants in flax- 
growing. areas; the. processing of 
foods and of wastes. 

It. recommends studies of rural 
electrification, crop insurance, pro- 
vision of agricultural credit, agri- 
cultural education; improvement of 
farm homes and living quarters for 
help. 

It calls for a complete forest sur- 
vey. There. isn't .an over-all ap- 
praisal in existence. Premier Man- 
ning has estimated potential em- 
ployment in nine forest projects as 
847,325 man days. 

In the realm of industry it thinks 
chemical research can increase em- 
ployment in Alberta's coal mining 
areas (now employing 9,000) by the 
by-product route — medical com- 
pounds, dyes, perfumes, etc. The 
same with the province’s petroleum, 
bituminous sands, natural gas, salt; 
sees a possible ceramic and glass in- 


is organized to solve individual | that it is stymied pending a Do- | dustry and developments in cement, 
problems not covered by govern- | minion-Provincial conference on a); metal refining and wool products. 


mental plans. 

And the Social Credit government 
has before it the interim report of 
the Legislature’s postwar recon- 


| national 


reconstruction finance 
policy. 
The Reconstruction Committee's | 


report is comprehensive, looks a 


struction committee which contains | long way ahead. Concerning agri- 


180 recommendations covering 
broad, long-term development pro- 
jects. Like the survey carried out 
by British Columbia, it is based on 
studies submitted by scores of or- 
ganizations and municipalities; cov- 


culture it embraces, in addition to 
land settlement, preservation of 
water. sheds, irrigation, kind and 
quality of produce, such matters as 


; markets, chemurgical research into 


new uses for wheat and the possible 


ers every form of activity. But, says | establishment of small industries in 
the report, “Every submission made! rural areas—making starch, paint 


' 


, 


It tabulates desirable public 
works including a projected high- 
way building program costing $130 
millions; employment for 5,000 men 
annually for ten years.’ The erec- 
tion of needed hospital and other 
buildings to employ 800 men an- 
nually. 

It recommends an extensive edu- 
cational and vocational training 
program—improvement of teachers’ 
salaries, status and Jiving condi- 
tions; of one-roomed schools by 


graded rural schools built to stan- 
dard plan; university courses in 
farm mechanization and manage- 
ment. It recommends social wel- 
fare programs to ensure better nu- 
trition, housing, clothing, light and 
water systems, home and health 
services, child guidance, etc. 

It’s a good, long-term reconstruc- 


‘tion program. What all Alberta and 


its government want to know is 
how it can be financed. 

Differentiating between Edmon- 
ton the capital and Edmonton the 
city, the latter’s Mayor J. W. Fry 
and his commissioners tell you that 
they’re all set to go. The city engi- 
neer has plans prepared (is now 
searching for technical personnel) 
for a construction program covering 
a five-year period and involving $1 
million a year. And the money is 
there. The start will be made on 
street improvements, sewage and 
drainage, bridges, subways, parks, 
airport, etc. Utility extensions— 
streetcar and buses, water purifica- 
tion, light and power distribution, 
telephone system extensions, a new 
city hall, a new telephone exchange, 
a new market building, fair ground 
improvements, school improvements 
are in the ultimate plan. And the 
city has the land for a civic audi- 
torium., 

Edmonton doesn’t believe in capi- 
talization of municipal projects. It 
vividly remembers the aftermaths 
of past booms. It follows a pay-as- 
you-go plan; by payment and re- 
funding has drastically reduced its 

(Continued on page 2, col, 3) 
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How Can Britain Pay 
May Enter |For Canadian Imports? 


Nova Scotia Apple Growers’ Loss of Vital 
United Kingdom Market Makes Current Issue of 
No. | Postwar Trade Problem 


By KENNETH BR. WILSON 
OTTAWA—This week, the Gov- 
ernment ran almost headlong into 
one of its major postwar problems 
—“How is a bankrupt Britain going 
to pay for Canadian exports, as 
Mutual Aid runs out?” 


Nova Scotia apple growers posed 
the problem last week in Ottawa by 
waking to the fact that Britain is no 
longer a market for pre-war quan- 
tities of tresh Canadian apples. 

The proposition worrying Ottawa 
last week was that Britain would 
take this season only 333,000 bbls., 
of which 60% was to come from 
B. C. and 40% from N. S. This 
would. represent less than 7% of 
Sootia’s two million barrel 1944 
crop. Though Britain’s requirement 
could not be increased, Nova Scotia 
has succeeded in raising slightly her 
share of the allotment to 50% or 
about 166,000 bbls.—approximately 
the same as actual shipments last 
season, 


What’s more, Nova Scotians are 
now discovering (at least at an of- 
ficial level) that this situation is 
likely to get worse before it gets 
better. 


Britain Can't Afford It 

Till now, wartime demand for 
shipping space has been thought of 
as the limiting factor ir. British de- 
mand. But Scotia growers have now 
been told bluntly by the British: 
“We'd love to have more of your 
apples. Our people would welcome 
them. But we just can’t afford to 
buy any more.” 

Nova Scotia’s pre-war apple sales 
to Britain averaged something bet- 
ter than one million barreis a year. 
In some years they ran to 1% mil- 
lions. This was the major outlet for 
her entire crop. 


What hit Nova Scotians between 


the eyes was to learn the bad news 
that for the present crop year (1944- 


45) Britain-could-only. take about 


the same amount as last year—160,- 
000 barrels—despite the virtual cer- 
tainty that there will not be an acute 
shipping shortage. Not even direct 


representationg to Ottawa were able 
to increase the allotment by more 
than a few thousand barrels. 

The British argument—an argu- 
ment which is going to be heard 
increasingly in the next few months 
—is simply this: 

“We will not go into debt at this 
stage of the war. If you, Canada, 
must set a limit on the amount of 
‘aid’ you feel you can give us, then 
we must cut our coat according to 
the cloth. That means we must be 
quite ruthless and refuse many 
Canadian products like fresh 
apples simply because there are 
other things we need more.” 

No one at Ottawa has said pub- 
licly as yet, what the Anglo-Cana- 
dian accounts are going to look like 
for 1944-45, 

Mutual Aid Reduced? 

But it is obvious that Canada has, 

if anything, reduced the amount of 
Mutual Aid available to Britain, and 
reduced it at a time when British 
need, in terms of Canadan dollars, 
has soared very considerably over 
the previous year. 
* Up till last year, Britain conduct- 
ed her purchases and made her re- 
quests of Canada more or less on 
the assumption that Canada would 
stand behind the “deficit.” But this 
year, when Canada cu‘ her total 
Mutual Aid appropriation from $1 
billion to $800 millions, she served 
notice on Britain that there was a 
definite limit over which the free 
supply of Canadian foodstuffs, 
munitions and raw materials from 
Cafiada could not be financed. 

What is worrying many heads in 
Ottawa at the present time is the 
next appropriation for Mutual Aid. 
(This appropriation which will go 
into Canadian accounts for 1945-46, 
and appear in the Government's 
next budget speech.) It will almost 
certainly be very considerably low- 
er than this year. As well, there will 
not be the same supplementary items 
next year by .way -of expenditures 
for Canadian troops overseas—ex- 
penditures which add up as “cred- 
its’ for Britain, since our troops 


(Continued on page'2, col. 7) 


"How to Start a New Business’ 
Begins in Next Week’s Post 


Starting in next week’s issue of 
The Financial Post is a series of 
outstanding articles which will be 
of intense interest and real value to 
thousands of Canadians—particular- 
ly men of the armed services, par- 
ents of men in the armed services 
who are wondering about their 
sons’ future, and many civilian 
Canadians ready and willing to 
seize fresh opportunities. 


“How to start your own business” 
is the theme. The series is made up 
ot a score of brief, easy-to-read, spe- 
cific articles by an outstanding 
Canadian authority. 


Have you the aptitude? How to 
select a particular line of business. 
Selecting a location. Laying out the 
store. How much money do you 
need? How to get more. What to 
avoid in buying. How to set prices. 
Selecting goods that will sell. When 
to put on “sales.” Don’t go broke on 


B. C.’s Peat Moss 
Finds New Market 


From Our Own Correspondent 
NEW WESTMINSTER, B.C. — 
The adjustment from war to 
peacetime production has been 
successfully negotiated by the 
peat moss industry of the Lower 
Fraser Valley delta, 


Up until. this past year thou- 
sands of carloads of peat moss 
were being shipped to Las Vegas, 
Nev., where it was used in the 
refining of magnesium. When a 
surplus of magnesium was achiev- 
ed at the plant, orders for moss 
were suddenly cancelled. Then 
new refining processes were de- 
veloped that curtailed future use 
of the moss in this direction. For 
several thousands of residents of 
Lulu Island, Ladner and Pitt 
Meadows, who had depended on 
the peat moss industry for sea- 
sonal employment that brought 
in an important part of their an- 
nual income, the cessation of the 
industry was ruinous. 


Operators immediately sought 


ordinary commercial outlets for 
their production and before the 
end of the current season had 
established their markets at 
higher levels than ever before. 
They were able to establish a 
market for 80,000 bales in British 
Columbia. alone, Elmer Carn- 
cross, president of the Western 
Peat Co., has announced. Princi- 
pal market has been found in 
poultry farms where the moss is 
used as chicken pen litter, and 
packing for nurserymen and 
gardeners. 


- 


deliveries. How to advertise. Col- 
lepting bills and keeping customers. 
Keeping store accounts. How to sell 
and how to teach others—those are 
some of the specific, helpful chapter 
headings. 


In addition to helping those plan- 
ning to go into retailing, restaurant, 
dry cleaning, or any of the other 
hundreds of service trades, this 
series of articles, written at the re- 
quest of The Financial Post, will be 
of interest and value to managers 
already engaged in these lines of 
business; also to wholesalers, mort- 
gage officers, bank managers and 
others concerned with the problem 
of granting credit. 


The author is Ross Baxter Willis 
who has been assistant director, 
management setvice division, 
WPTB, where he has been dealing 
directly with the problems of small 
business. He is professor and acting 
head of the department of business 
administration, University of West- 
ern Ontario, and frequently retain- 
ed by Canadian firms as consultant 
on sales, distribution and financial 
problems, 


Pace of Business 


Price Spread 
In Wartime 


waseas Row Materials 
Gu Menufactured Goods 


Since Aug. 1939, prices of raw 
and partly manufactured goods 
have risen 63.1%. In the same five 
years, prices of fully and chiefly 
manufactured goods rose only 
28.7%. But in 1939 raw materials, 
traditionally more volatile, were 
still 37.2% below the price level 
of 1926, while manufactured goods 
were down only 27%. Not shown 
on the chart are the two factors 
contributing most to the manafac- 
turer’s ability to take this spread: 
subsidies and (most important) 
the heavy volume of output, 
which has reduced unit preduc- 
tion costs. 


ar 
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A TASTE They Share Alike 


e « - @ preference fer handsome, well 
tailored clothes and complementing ac- 
cessories. Possibly ne group of men’s 
shops such as ours is more aware of the 
great number of men whe value in- 
dividuality, men who will go out of their 
way for things with the character and 
distinction best fitted to interpres their 
appreciation for well bred smartness 
and geod taste. 


| ‘New Pro Products 


O DoNNELL-MACKIE LIMITED 
oni 
PRECISION AIRCRAFT PARTS 


Manufacturers 


INDUSTRIAL VALVES & FITTINGS 


STUDEBAKER DISTRIBUTORS 


CARS TRUCKS PARTS REPAIRS 
1221 BAY ST Mi. 3571 


Starting October 21 


an important new series for 


SERVICEMEN 

PARENTS OF SERVICEMEN 
MANUFACTURERS 
BANKERS 

RETAILERS 


The title is 
HOW TO START YOUR OWN BUSINESS 


The writer is Ross Baxter Willis acting head 
of Department of Business Administration, 
University of Western Ontario. 


Mr. Willis will give you the basic facts that 
you need today for selecting a location and 
equipment; details on finance, accounts and 
credits; merchandise display; inventory con- 
trol; advertising; “sales”; buying and selling 
procedure. 


Here is a wealth of practical ideas for those 
now in business—for those who hope to start 


a business. Put your serviceman down for a 
subscription. 
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Subscription Department 


THE FINANCIAL POST, 481 UNIVERSITY AVENUE, TORONTO, ONT. 
Please send me THE FINANCIAL POST. Enclosed find 


[] $5.00 for one year. 
[] $10.00 for two years. 


Name and address of donor: 


Individual Air Deals Seen 


(Continued from page 1) 
alternative is probably a_ lost 
cause before it starts. It can be dis- 
missed ag little more than a pious 
hope..A hope on the part of those 
who Originally sponsored the bigger 
world organization, but who’ now 
see no prospect of their dreams 
being realized. 

What then remains for Canadian 
delegates to do at Montreal and 
Chicago? 

The answer is very clear and very 
important, namely: arrange the very 
best possible “bilateral” and recipro- 
cal arrangements with individual 
countries, over the three routes in 
which Canada is primarily interest- 
ed: transatlantic, transpacific and 
southern, 

In fact, there is every hope that at 
the close of Montreal-and Chicago, 
Canada will find herself with “‘speci- 
fic’ deals worked out with almost! 
every country concerned. 

And Canada has important cards 
in her hand to play both at Montreal 
and at Chicago. 

These cards are briefly: 

1. The right to grant planes of 
other countries the freedom to fly 
across Canadian territory. 

2. The right to grant access to 
Canadian bases for refueling and 
repairs, etc. 

3. The right to use Canadian 
bases to pick up or deliver passen- 
gers and cargo. 

Originally it was intended to use 
these Canadian trump cards to argue 
in favor of an international air 
authority such as was proposed last 
winter and spring. 

Now, it is thought Canada will 
use them to get the best possible 
deal in making a series of bilateral, 
reciprocal arrangements with the 
various nations that will be repre- 
sented at these two meetings. 

Cross-Border Agreement? 

Which raises two important 
points: ; 

1. In playing these cards at the 
international meeting at Chicago, 
Canada will unquestionably dis- 
cuss, and probably settle, the vexed 
question of cross-border traffic be- 
tween Canada and the United 
States. 

(Strictly speaking this would not 

be a matter for an international 
meeting but were Canada to bar- 


a 


Invest in Victory! 


‘Be ready to Buy 
Oct. 23-Nov. 11 


For Fairchild 


(Continued from page 1) 
pated the last aircraft to be manu- 
factured under this contract will be 
completed next March, and there | 
may be no further military con- 
tracts available to the company. 

Mr. Pasmore further states that 
present aircraft producing facilities 
in Canada are considerably in ex- 
cess of probable civil requirements, 
and there is still uncertainty as to 
whether the industry can count on 
government support to any great 


extent. (For further details on this |B 


problem, see page 13.) 

The financial statement for the 
past fiscal year shows operating 
profit at $604,819 (including $104,075 
pertaining to previous years) 
against $676,690 year before, and net 
income, excluding refundable E.P.T., 
at $53,218, equal to 41.7 cents a share 
on the 127,800 shares of capital 
stock. Including refundable E.P.T., 
net was $128,402, or $1 a share. For 
1943 earnings, excluding refundable 
E.P.T., were 30 cents a share and 
99.6 cents a share including refund- 
able E.P.T. Working capital on 
June 30, last, was $478,488 against 
$445,275 year before. 


gain with the United States for 
international air routes, and not 
get a “quid pro quo” in the form 
of satisfactory treatment on cross- 
border traffic, this country would 
find itself very much out on a 
limb.) 

2. Apart from this question of 
U. S.-Canada routes and traffic, 
nearly all the remainder of Cana- 
da’s air problems can and probably 
will be settled at Montreal. 

Nearly all the immediate ques- 
tions which Canada would want to 
settle in bilateral discussions at the 
present time affect Commonwealth 
countries. 

(For example, even the pivot 
point on our future South Ameri- 
can service will hinge on what sort 
of a deal we can make about re- 
ciprocal rights on the British West 
Indies since this is one key to the 
southern hop. 

Australia Thinks Alike 
Publication last week of Aus-! 
tralia’s views, show a number of! 
points of similarity between Cana- 
dian thinking and that of the sister 
Dominion “down under.” 
Highlights of the statement are: 

1, Recognition that the original 
proposals formulated in the form 
of a Joint Agreement between 
Australia and New Zealand in 
January, 1944 and calling for an 
internationally owned and operat- 
ed trunk authority to own and 
operate trunk routes and aircraft, 
is not generally acceptable. 

(2) Support for an international | 
authority with more modified pow- 
ers in the field of air transport, but 
one with executive as well as 
regulatory powers. 

3. Immediate establishment, 
meanwhile, of full passenger, mail 
and air freight service between 
Britain, Australia, and New Zea- 
land with a frequency at least 
double that existing before the 
war and employing British air- 
craft “as far as practicable.” 

4. Provision of a Pacific service 
to ferry- aircraft to Australia and 
provide essential military air serv- 
ices using military aircraft and 


Elevator Shares| 
Show Small Drop 


Securities of companies having 
line elevators throughout western 
Canada have so far shown only a 
small reaction to the announcement 
last week of a cut in the handling 
charges of grain by the Pool ele- 
vators. 
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Aluminum Co. . 23 Fraser Cos.... 5 
Assoc. Brew. . . - on Steel Wares 4 
Canada Cement. 15 Gr’ — Wire 17 
Canada Malt... 4 Harding —- 15 
Can. Breweries . 3 Impe 2 
Can. Celanese , 21 eter Sliver . 
Can.,8.8S,. Lines. 9 Minn, & Ont. P 4. 4 
Canj W. & Cable 15 Montreal Trams * 
CPR . 2, 3,1 Ontario Paper . 
Cons, Sand ‘& Gr, 22 Price Bros. . . 
Dominion Coal. 3 
Dom, Malting . . 14 
Dom, Stores . 9, 12 
Dom. Wool & W. 12 
Fairchild Air... 1 
Foundation Co.,. 3 


Common poccoceese eves 
Reliance Grain: 

62% A nag 

Com 


Bogen’ Knitting 18 
oe s' Brewerles 5 
G. Tamblyn .. 4 
Watt & Scott. 3 
Weston's Baker, 7 


MINES AND OILS 


Andman Porc. , 21 MacFord Gold . 11 
Argo. Y’knife . 23 Madsen R. Lake 23 
Armistice G. M. 23 Markwell G, M. . 23 
22 McMarmac R. L. 23 
Audley Gold . . 23 Mid-Cont. Oil , . 21 
idgood Kirk. . 22 Mills R, Lake. . 23 
‘Big Game, .. 21 Mining Corp. . . 22 
Brown Oil... . 21 Moneta Pore, . . 22 
Broulan Pore, , . 22 Mintrock . . . . 22 
Bulolo Gold , , . 18 7 mage M, . 23 
Calmont Oil. . 17 New Bidlamaque 25 
Campbell R. L. . 23 Newport Gold, , 23 
Coastal Oils Norseman M. ,. , 24 
Cochenour W. mi d Northland... = 
Courville... Pacific Pete. . . 
Crowshore Pat. Pacifie Oj} A *. a3 
° aremaage O 
Dom. Malartic . Sables Gold... 33 
Duomalartic... - 23 
East Amphi. . 2 
Franco Oil . 
Goldhawk P- 21, 
Goldvue Mines . 
Imperial Oil . . 21 
Halliwell . .'. . 22 
Heva-Cadillac . 
Kayrand M&D . 
Kerr Lake. . 
ravene 
witch G. M.. . 
| Poets Persh, 
Louvicourt G. . 
Macassa 


Scott Chiboug. 
Scout Pershing . 23 
Spruce Lake . . 23 
Steep Rock... 22 
Sullivan-Bourla, 23 
Sun Bear Mines. 23 
Terrebonne . . . 21 
Tombill G. M. . 22 
Universal Pete. . 21 
Vermilata Olls . 
Vernor G, M. . 

Wilson R. L. . 

Wilcarr 21 
W. Bay Y'knife , 22 


operated jointly by the air forces 
of Australia, New Zealand, Canada 
and Britain. Such service to pave 
the way for commercial service 
between Australia and New Zea- 
land and the U. S. and Canada “at 
the appropriate time.” 

(It is explained that such a service 
would supersede the present Ameri- 
can Transport Command which it 
is pointed out, may shortly have 
moved entirely north of Australian 
terminals. U. S. landing fields would 
be required en route but “this 
should not present difficulties dur- 
ing wartime as British nations have 
extended similar rights toward 
America for military transport air- 
craft.) 


No Empire Bloc 

5. Proposal also for an “intra- 
Commonwealth” service to provide 
transport between the constituent 
parts of the Commonwealth to be 
operated in collaboration by Bri- 
tain, the Dominions and India. 
Facilities would be available in all 
Commonwealth countries “on the 
same terms as they are available 
to internal airline operators.” This 
proposal does not advocate a Com- 
monwealth “bloc” to offset or com- 
pete with other national operators 
or groups of operators. But al- 
though Australia’s first preference 
is for “a policy of internatidnal 
operation and ownership” she will 
co-operate with those who will co- 
operate with her within the Com- 
monwealth if the larger goal proves 
impossible of attainment. | 


C. D. Howe Heads 


ae 
Reconstruction 
By STAFF WRITER 

OTTAWA—Definite acceptance 
last week by Hon. C.D. Howe of 
the much-deferred and unwanted 
job of Minister of Reconstruction, 
has raised a number of knotty 
and important problems here. 

For long it has been known that 
the nature of the Reconstruction 
portfolio would depend very 
largely on the man who could be 
persuaded to accept it. 

If a junior parliamentarian or 
minister took it.on, it was con- 
ceded that the portfolio would 
carry with it little authority and 
would, in fact, be little more than 
a co-ordinating ministry. 

But Mr. Howe’s decision to 
yield to the Prime Minister’s urg- 
ent request and reverse his previ- 
ous refusals means that the 
Ministry, when it is publicly an- 
nounced, will be one which has as 
much power and authority as can 
be managed. 

Thus there has been much 
scurrying around Ottawa in re- 
cent days to see how much 
authority can be lifted from “nor- 
mal” peacetime departments and 
bundled up for Mr. Howe’s use. 

It is assumed, of course, that 
Mr. Howe will take over with him 
from Munitions and Supply _ his 
present responsibilities as Mihis- 
ter in Charge of Air Services, De- 
partment of Transport. This 
means he will continue to be the 
minister responsible for TCA and 
for the new Air Ceres: Board. 


Distillers-Seayrams Net 


improves i in 


4th Quarter 


Full Year Results Nearly Double Dividend 
Requirements — Premium: Payments for 
Whisky Largely Written Off 


Frem Our Own 
MONTREAL—Earnings results of 
Distillers Corp.-Seagram’s, Ltd., for 
final quarter of the f{scal year end- 
ed July 31, 1944, were substantially 
better than shown for the third 
quarter, and full-year showing, 
while “modestly” below the 1943 
fiscal year, will be sufficient to take 
care of current common stock divi- 
dend requirements nearly twice 
over, even after deduction of re- 
fundable EPT, The Financial Post is 
informed. The 1944 financial state- 
ment is due to be released next 
month. Earnings for the 1943 year 
were $5.13 a common share, exclud- 
ing refundable part of EPT. 


Prospects for the current fiscal 


| year appear reasonably encourag- 


ing. The company has been follow- 
ing the “last-in-first-out method in 
figuring production costs, and has 
written off already considerable of 
the premium cost of recent whisky 
acquisitions, such as the Frankfort 
Distilleries stocks. With completion 
of such writeoffs, subsequent cost 
deductions should be less. 

Distillers Corp., also during the 
month’s “holiday” from war pro- 
duction in the United States in 
August, considerably augmented its 
stocks and present indicat indications are 


CPR To Pay 50c. 
:|May Vote More 


MONTREAL—Canadian Pacific 
Railway Co. has announced that a 
preliminary dividend of 50 cents a 
share is being declared on the or- 
dinary stock out of 1944 earnings, 
and that a further dividend pay- 
ment may be made later from this 
year’s earnings, if conditions war- 
rant such action. 

The dividend just declared will 
be payable in Canadian funds Dec. 
1 to stockholders of record Nov, 1. 

In February of this year, the 
company declared a dividend of 
50 cents on the ordinary stock out 
of 1943 earnings, and at the annual 
meeting in March President Cole- 
man stated that the directors 
would consider, at the *august 
meeting, the possibility of another 
dividend payment. After the Aug- 
ust meeting of directors it was an- 
nounced that dividend action was 
being deferred until effect of the 
NWLB's wage increase decision 
was clarified. 


Alberta Ready to Make Jobs 


(Continued from page 1) 

debt, discharged its current liabili- 
ties. It has substantial surpluses 
from the. operation of its public 
utilities — transportation systems, 
light and power distribution, water 
works and telephone. It has largely 
collected tax arrears; derives rev- 
enue from the sale of lands it took 
over during the smash of 1911-1912. 
It sells 98% of the vacant land. 

Not one house is being erected un- 
der the Dominion Housing Act, but 
900 are under construction. 

Interest in Warehousing 

The city has sold one large tract 
for definite postwar warehousing 
development. It has enquiries from 
other firms, some engaged in small 
manufacturing industries. A new 
“motor row” is in prospect and a 


new Federal Building, hoisted for | 


the duration. 

Secretary Rose of the Chamber of 
Commerce visualizes considerable 
development in warehousing and 
distribution, in the feed business, in 
paint manufacture, wood processing; 
thinks it possible that a woollen 
mill will be established; that small 
iron and steel industries will find 
a place, using unused war scrap. 
The Fort McMurray salt industry 
is booming. It produced 24,000 tons | 
last year compared with 3,500 in| 
1939. Refining and packaging are | 
likely to continue on an increasing | 

| scale, 
| In collaboration with the provin- | 
|cial Committee, the Edmonton 


planning a survey patterned after 
the Kitchener-Waterloo sample. 
But even without a survey, Edmon- 
ton is confident that the fulfilment 
of postwar consumer demand, its 
position as the gateway to the im- 
mense empire of the North and the 
four-corners of international aerial 
routes, will provide opportunity for 
full rehabilitation for returning Ed- 
montonians. 

An interesting sidelight is that de- 
spite the completion of the Alaska 
Highway and the departure of 
workers, Edmonton’s population is 
going up. Not a few Americans have 
decided that the city looks good; 
plan to stay permanently. 

Calgary’s seemingly everlasting 
mayor and M.L.A., “Andy” David- 
son, reported, “We are working on 
a program. We have lots of work 
to do if we can find the money.” 
| The city has been building reserves 
to cover a start on postwar projects, 
has $1,650,000, largely surplus from 
operation of public utilities. It 
plans cross-town highways, street 
improvements, transportation im- 
provements, subways and bridges. 
It needs new schools and a hospital. 
A civie auditorium is in the long- 
range plans, also a new union rail- | 
way depot. 

The city has great hopes of the} 
tourist business, So far as indus: | 
tries are concerned, it is hoping that | 
the nitrogen plant which employes | 
500 making wartime explosives and | 
has begun to make fertilizers, will 


employing 1,500, will quickly be 
converted to peactime production 
when the war ends. 

Secretary McGreer of the Calgary 
Board of Trade, reports several en- 
quiries from small industries re- 
garding postwar establishment; sees 
developments in the fields of coal 
and natural gas, but thinks such in- 


| dustrial developments will depend 


on sound management and scientific 
research to offset the disadvantages 
of distance from markets. 
Business Not Talking Yet 

The majority of businesses in both 
Edmonten and Calgary have their 
own postwar plans, They prefer not 
to make them public. They say 
they have a horror of holding out 
false hopes to returned men; that 
agriculture plays so important a 
part in the province's economy that 
if peace terms were such that ex- 
port trade would be throttled, the 
plans they have might be useless, 

Some businessmen are concerned 
about the continuing effect on the 
province’s credit of the Aberhart 
default program. Others think the 
Manning Government will 
straighten things out. 

But wherever I have travelled, in 
the southern and middle wheat- 


' lands, in the Peace River Block, in 


the cities and hamlets—just as was 
the case in British Columbia, the 
main concern of the postwar plan- 
ners is the sort of world that will 
emerge from the peace. In short, 
“Where, in future, do we sell our 


Board of Trade (Calgary too) is' keep at it, and the Ogden gun plant, production?” | 


. 


Correspondent 

that distillery plants in the U. S. 
again may be permitted to make 
alcohol for beverage purposes for 
another short period. 


Despite the August production, 
whisky stocks in the United States, 
as well as Canada, are now consid- 
erably below a year ago—stocks of 
alcoholic beverages in the U. S. at 
end of August were 261 million gal- 
lons against 426% millions year be- 
fore — and Distillers Corp.’s rela- 
tively strong supply position is 
likely to place the company in a 
preferred position when wartime 
restrictions on sale are removed. 


| The forthcoming heavy Christmas 


consumption period is likely to re- 
duce stocks generally by a consid- 
erable amount. 


End of the war is expected to/|' 


benefit Distillers Corp.—provided 
present wartime regulations and re- 
strictions are eased. On a straight 
competitive basis, Distillers Corp. is 
in a favored position, officials be- 
lieve. The company at present. has 
substantial stocks of matured spirits, 
and .with resumed production of 
raw spirits, gnd greater freedom 
from government restrictions, it 
would be in a good position for 
heavy production and marketing of 
the blended whiskies through which 
it attained first place in point of 
sales in the industry before the war. 
Third quarter earnings decline to 
18 cents a share from $1.50 a share 
on common, was due chiefly to a de- 
duction of net amount of $1.04 for 
inventory adjustment, following im- 
position of new $3 U. S. tax applic- 
able to the company’s large floor 
stocks. This deduction is nonre- 
curring. 

Balance sheet showing as of end 

, of past fiscal year will. be even more 
favorable than earnings showing. 
Sale of inventories, wide margin 
between mutual earnings and divi- 
dend payments, have permitted 
sharp reduction in bank loans and 

other liabilities, 


Tailored-to-Order by Si 


This label on clothing 
for better tailor- 
ing, style leadership and 
Right 
now The Store for Men is 


stands 
topnotch quality. 


showing its new Fall and 
Winter range of fine Brit- 
ish woolens, which include 
suitings, topcoatings . and 
overcoatings — the selec- 
tion is wide and varied. 
Drop in tomorrow and 
selection. 
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WAR-TIME SAVING 
for NATIONAL and PERSONAL 


Every thoughtful person agrees that,’ 
in this time of war, SAVING should 
be practised intensively, and for the 


: following reasons: 


1) Financing the war 

2) Keeping prices down 

3) Providing for the future 
By saving instead of spending now, 
you will help yourself and your coun- 
try — provide for Canada’s security today 


and your own security tomorrow. 
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Bitisin Pay Pay 


For Canadian Imports? 


(Continued from page 1) 
are largely supplied by British 
material and supplies. 
More Trouble Ahead 


Thus Ottawa sees looming ahead 
a pile of problems precisely similar 
in form and argument to the plight 
of the Nova Scotia apple growers. 

They see Britain resolutely refus- 
ing to take géods on “credit”—even 
long term credit at a low or nominal 
interest rate, so long as the Japanese 
war lasts. 

They see our “gifts” to Britain 
in the form of Mutual Aid or other 
offsetting arrangements being con- 
siderably reduced and then petering 
out. 

They see Canadian producers with 
huge surplus stocks of bacon, apples, 
eggs, and other raw materials and 
foods, in the position of having their 
British market pared right and left 
as our best pre-war customer strives 
to make her international books of 
account balance, and she faces the 
rude and bitter fact of her incapac- 
ity. to balance those books unless 
she can find a market for possibly 
50% more exports than was the 
case before the war. 

They see parliamentarians and 
cabinet ministers (the minister of 
agriculture in Nova Scotia comes 
from Mr. Ilsley’s own county) being 
besieged to take steps to “open up” 
the British market. 

Yet they know that there are only 
these alternatives: 


(1) Continuation of some form 
of “grant-in-aid” to Britain as a 
substitute or complement to war- 
time Mutual Aid. 


(An important U. S. banker, Win- 
throp Aldrich, has already suggested 
this as the only proper course for 
the United States to take if it wants 
to avoid postwar economic collapse.) 

In the case of Canada, such a 
grant-in-aid would presumably be 
written off as a wartime charge and 
paid for by Canadian taxpayers as 
part of the cost of “rehabilitating” 
our best customer. The proceeds 
would be used in Canada, of course, 
to pay Canadian producers for the 
goods which Britain wants but can- 
not pay for, 

(2) A long term loan or credit to 
Britain—a credit bearing a low or 
nominal rate of interest and repay- 
able say, in 10 or 20 years, 


(The hard fact right now is that 
British Treasury officials refuse to 
get involved in any credits or loans 
of this sort, certainly until after the 
Japanese war.) 

In part, this is, for Britain a “bar- 
gaining” weapon. At the same time 
it is a realistic, face-to-face attitude | 
based on the knowledge that it may | 
be better for Britain to keep its belt 
pulled in a few extra notches rather 
than spend money (which she hasn't 


' 


The Store for Men 
— Second Floor 


presently got) for fresh Canadian 
apples and other such desirable or 
“luxury” goods. 

(3) A substantial increase in 
Canada’s purchases of textiles, coal, 
machinery, etc. from Great Britain. 

Here, of course is the final answer 
to a return of freer postwar trade— 
increased willingness on the part of 
Canada and other “creditor” nations 
to let down trade barriers and buy 
more freely in return for the goods 
which we want to sell abroad. 

Traditionally, Canada used to sell 
Britain many times more than she 
bought. And in the old days the ac- 
counts were settled, partly by Brie 
tain’s heavy overseas investments 
and services such as shipping and 
partly by Canada exchanging her 
excess sterling balances for U. S. 
dollars. 

Now Britain’s overseas invest- 
ments and services have almost dis- 
appeared. Her aim is to increase her 
exports (over-all) by about 50% 
over pre-war. 

All-in-all, Nova Scotia seems to 
have started something by bringing 
its apple problem to Mr. Ilsley’s 
doorstep. 


Tramways Controllers 
Likely to Stay on Job 


From Our Own Correspondent 


MONTREAL — The two federal 
controllers—E. L, Cousins and J. E. 
St. Laurent—appointed by Ottawa 
to take over management of Mont- 
real Tramways Co. two months ago 
to end the streetcar strike, probably 
will have their term extended an- 
other two months, and employees 
and officials of the company are still 
conferring in an effort to reach a 
new agreement. Several problems 
already have beén submitted to the 
Regional War Labor Board for de- 
cision. No agreement has yet been 
reached on the main issue of con- 
tention—a “closed shop” for the 
CCL union. 
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Fight Nations in Pact 
For V-E Day Ship Pool 


Executive Status for Netherlands and Norway 
While Canada Remains Just an “Associate”? — 
A. L. W. MacCallum to go on Board 


By STAFF WRITER 

OTTAWA—The story may now 
be told of what happened at the 
secret “United Nations” shipping 
conference last August and what 
happened to Canada’s representa- 
tion on the new United Maritime 
Council and United Maritime Ex- 
ecutive Board which at the end of 
the European war are to replace the 
present U. K.-U. 8. Combined Ship- 
Adjustment Boards. 

The conference has been shroud- 
‘ed in official secrecy since it was 
held in London nearly two months 
ago. 

What now emerges is that eight 
nations (Belgium, Canada, Greece; 
Netherlands, Norway, Poland, U. K. 
and U. 8S.) have agreed to pool their 
shipping resources the day the 
European war ends and to continue 
the arrangement until six months 
after the end of the war with Japan. 
Other nations may also join later 
if they wish. 

Canadian “Associate” 

So far during the war all United 
Nations tonnage has been either 
chartered by the British Ministry 
of War Transport or the U. S. War 
Shipping Administration and allo- 
cated by joint agreement of both 
these nations through the Combined 
Shipping Adjustment Board at Lon- 
don and Washington. The one ex- 
ception to this has been Canada, 
whom it is now officially disclosed 
has not been formally a member of 
either “pool,” but whose merchant 
vessels have been integrated 
through close collaboration with 
both U. S. and U. K. 

Apparently when Canadian repre- 
sentatives got to London in August 
they found that in addition to a new 
United Maritime “Council,” which 
was to be formed by joint agreement 
among the interested nations, the 
authority was to be vested in an 
“Executive Board” run by Britain, 
United States, Norway and the 
Netherlands. Had there been only 
the first three nations on the Coun- 
cil, there might have been no ob- 
jection on Canada’s part. But the 
inclusion of the Netherlands raised 
the question as to why Canada 
(now the third or fourth largest na- 
tion from the point of view of 
presently available tonnage) should 
not be represented on this inner 
governing body. 

French representatives raised the 
game objection. And when it was 
decided to limit the Executive 
Board to four (exclusive of France). 
the Frerich Committee of National 
Ldberation decided to withdraw its 
signature from the agreement en- 
tirely. 


What Canadian representatives 
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were apparently prevailed upon to 


do wos to withdraw their objection 


in order that the entire proposal | 
should not collapse. This despite |; 


Canada’s present large but possibly 
temporary stake tn world shipping. 


It was argued in defense of this |: 


course: 

(a) that the Dutch were entitled 
to a place by reason of the size of 
their pre-war merchant fleet (now 
in considerable measure sunk or 
destroyed) and by m of their 
vast stake in the Pacific; 

(>) that Canada (and other na- 
tions which were members of the 
council but not of the executive) 
should be given associate member- 
ship in the executive and consulted 
whenever a matter affecting ships 
of their nationality was discussed. 

Section 10 of the Annex to the of- 
ficial agreement provides this as 
follows: 

“The decisions of the executive 


- board affecting ships under the 


authority of any contracting gov- 
ernment shall be reached with the 
consent of that government acting 
through its representative on the 
executive board or through its 
associate member as the case may 
be.” 
MacKinnon, MacCallum? 

It is expected that Canada’s asso- 
ciate membership ‘on*the Executive 
Board will be filled by A. L. W. 
MacCallum, chairman of the Cana- 
dian Shipping Board, Director of 
Shipping and Manager of the Ship- 
ping Federation of Canada. 

No decision has been made as yet 
as to who will represent Canada on 
the full council, but it is expected 
that someone of ministerial rank 
will be appointed. The fact that the 
responsible Minister for Canada of 
the Canadian Shipping Board is 
Hon. James A, MacKinnon would 
suggest that he may be named to 
represent Canada at the end of the 
European war when the new 
authority starts to function. 


The important phrase in the for- 
mal agreement signed at London is 
clause 5 of the main document and 
which provides that: 

“The contracting governments 
undertake to exercise control over 
the facilities for shipping avail- 
able in their territories, by suit- 
able measures on the lines of the 
United States and British Ship 
Warrant Schemes, and. to take 
such other measures as may be 
necessary to secure that ships un- 
der all flags are used in conform- 
ity with the purposes of the Unit- 
ed Nations. Other governments 
acceding hereto shall give a simi- 
lar undertaking,” 

Although the French did not sign 
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FOOD BROKERS’ PRES. 


Joseph Henery-Logan is the new 
president of the Food Brokers’ 
Association of Canada. Mr. 
Henery-Logan is president of 
Watt & Scott (Montreal) Ltd. 


Foundation Buys 
Quebec Salvage 


From Our Own Correspondent . 

ONTREAL — Foundation Co, 
of Canada has purchased from 
Canadian Pacific Railway Co. and 
associates all the capital stock of 
Quebec Salvage & Wrecking Co. 
No new financing by the Founda- 
tion’ Company is planned in con- 
nection with the purchase. Que- 
bec Salvage operates two salvage 
ships normally stationed at Que- 
bec City. New acquisition will 
permit Foundation Co., already 
operating from Méritimes ports, 
to give speedy salvage service 
from Three Rivers in Quebec to 
mid-Atlantic, 


the agreement, it is stated that “the 
French Committee of National Lib- 
eration have signified that all 
French shipping is and remains at 
the disposal of the United Nations.” 
An Interwar Pact 
What is chiefly significant about 
the whole agreement is that for the 
period between the end of the 
European war and the end of the 
Japanese war, the eight signatory 
nations (whether or not they have 
a direct interest in the war with 
Japan) declare that they: 

“Accept as a common responsi- 
bility the provision of shipping 
for military and other tasks nec- 
essary for, and arising out of, the 
completion of the war in Europe 
and the Far East and for the sup- 
plying of all the liberated areas 
as well as of the United Nations 
generally and territories under 
their authority.” 


The Montreal Stock Exchange has 
been advised by Canadian Brew- 
eries, Ltd., that a further 196 pre- 
ferred shares of the company’s stock 
have been. issued in exchange for 
wares of Walkerville Breweries, 


High labor turnover is 


NEEDLESS WASTE! 


How can you decrease the loss of plant output, the 
wasted employee training and development, and the 


stepped-up manufacturing and operating costs that result 
from abnormal labor turnover? 


Every phase of sound personnel administration is in- 
volved in the answer to this needless toll on business and 
workers alike. But primarily the task must be one of 
understanding men and analyzing jobs to the end. that 
the two will be perfectly matched. 


To help you accomplish this need, we have prepared an 
88-page study based on our wide experience in working 
with leading executives on today's problems of personnel 
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Get this free 88-page book on 
PERSONNEL ADMINISTRATION 


Head Office: 199 Bay Street, Toronto 
REMINGTON TYPEWRITERS: 


See American 
Price Policy 


Nearer Ours 


Later Statements Modify 
Byrnes Wide Open Pro- 


posals “Balance 
Fears” 
By STAFF WRITER 


OTTAWA.—Officials here who 
have been in close touch with the 
confused U. S. price control be- 
lieve that that country is likely to 
follow a much greater measure of 
price control on civilian goods than 
was indicated by the recent dic- 
tum of James F. Byrnes, Director 
of War Mobilization, 


As reported recently in The Post, 
the Byrnes’ rather wide-open pro- 
posals are in direct conflict with 
Canadian policy, and, if followed, 
promise some tough headaches for 
WPTB, 

Subsequent to the Byrnes state- 
ment, Chester Bowles, Administra- 
tor of OPA, has issued his own pro- 
gram for reconversion pricing—a 
program which is quite different to 
the Byrnes announcement, 


The explanation that Canadian 
officials feel is the correct one is 
that the Byrnes statement was ap- 
parently issued very hurriedly and 
without consultation with OPA. 
They suspect that the Bowles ap- 
proach is probably more near to the 
basic philosophy underlying recon- 
version pricing policy at the pres- 
ent time. ; 

At 1942 Level 

In effect, the Bowles program is 
to have reconversion pricing start 
wherever possible from 1942 price 
levels. (Canada’s base is December, 
1941), He emphasized that in some 
cases this would be impossible and 
even ridiculous, but he put it up 
to industry to realize that this was 
the wise and proper decision to 
make and urged that plans be made 
accordingly. 

Ultimate U. S. decision, it is 
thought here will be achieved by a 
“balancing of fears.” On the one 
hand there is the fear of letting 
prices get out of control; on the 
other, the fear of unemployment if 
production lines’ do not get im- 
mediately into action. Contrary to 
the wording and implication of the 
Byrnes letter, it is thought, how- 
ever, that the basic philosophy is 
still that of holding the price line. 

It is also admitted that the im- 
pending “break-through” of the 
little steel wage formula may have 
an important bearing on the entire 
situation. 


Montreal Stock Exchange and 
Montreal Curb Market report col- 
lateral borrowings by member 
firms, at the end of August, reached 
highest level since April, 1940, at 
$11,239,000 compared with $10,832,- 
153 month before and $8,501,990 
year before. 


administration, and the record control routines so vital 


to success. 


, 


This book describes many systems in complete detail. It 
shows job specification, employee history, the job evalu- 
ation status with merit rating and many other records. 
These ‘are the fact-sources providing the necessary basis 
for fair, intelligent prometions that lead to improved 
morale, higher production and more stable employment. 


“Personnel Administration" is available free to execu- 


tives. Ask our nearest Branch Office to send you this 
valuable study or write us direct. 


. « « full of practical ideas on 


EFFECTIVE MANAGEMENT 
IDEAL OPERATING PROCEDURE 


JOB EVALUATION 
MERIT RATING DATA 


APPLICATION PROCEDURES TERMINATION PROCEDURES 


EMPLOYEE HISTORIES 
JOB SPECIFICATION 


PAYROLL ROUTINES 
IDENTIFICATION PRACTICES 
AND OTHERS 


Branches in All Principal Cities 


You can get the famous Remington Noiseless and the 


renowned Remington Model 17 upon WP&TB approval. Ask for details. 


Canada’s Strike Toll Halved 
As European Attack Mounted 


Canada, in sharp contrast with> 


the United States, mounted her at- 
tack this year with the aid of declin- 
ing work stoppages in industry. 

A year ago last August, for ex- 
ample, 50 Canadian strikes involved 
35,645 workers with a time loss of 
240,493 man-working days. In the 
same month this year 12,771 workers 
took part in 25 strikes with a loss 
of 121,343 man-days. (About 87% of 
this time loss was due to strikes of 
Montreal Tramways, Halifax and 
Dartmouth shipyard workers, which 
alone involved over half of all strik- 
ing workers in Canada that month.) 

United States labor showed a very 
different face to the fighting fronts. 
For the entire year 1943, U. S. in- 
dustry had an average of 312 strikes 
a month. But in the first seven 
months of this year the average was 
432. In May and June last the daily 
average of new strikes was 18, 
against a daily average of 10 new 
strikes for 32 months since Pearl 
Harbor. There were 509 strikes in 
U. S. industries in June, month of 
the invasion, 

For Canada, the following figures 
reflected a moderating temper in 
labor relations ag the enemy backed 
to the wall, with a new national 
labor code providing a framework 
for more effective mediation: 
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1943 1944 % 

Man-days lost (000).. 822. 478 42 

No. strikes .......... 287 151 54 
No. workers 

involved (000) .... 150 69 46 
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EXCHANGE MEMBER 


G. S. Osler, of Osler & Hammond, 
Toronto stock brokers, elected a 
member of the Montreal Stock 
Exchange. His was the first To- 
ronto firm to secure membership 
on the Montreal Stock Exchange, 
with the late F. G. Osler, father 
of G. S., holding a Montreal seat 
from 1920 until his death last June. 


More Paper From Freer Power 


But Not Before Next Spring 


From Our Own Correspondent 


MONTREAL — No increase in 
newsprint production in Canada 
during the fourth quarter of this 
year will result from lifting of elec- 
tric power use restrictions, but by 
the first quarter of next year there 
will be a gain of a few thousand 
tons, and by the middle of 1945 full 
benefit from the removal of the 


Fish Liver Oil 
Plant Building 
To Start Soon 


Coast Fishermen’s Co-op. 
Will Also Run Cannery, 
Sell Fresh Fish 


From Our Own Correspondent 
‘ VANCOUVER—Construction of a 
$50,000 fish liver oil plant finally 
approved by the Vancouver city 
council will be started here within 
a few weeks for the Upited Fish- 
ermen’s Co-operative Society. It is 
planned to handle an estimated mil- 
lion dollar a year business and 
eventually undertake canning and 
processing of the complete produc- 
tion of its thousand members, 

The Co-operative, which already 
includes about one tenth of the B. C. 
coastal fishermen, was organized 
three years ago. Construction of the 
plant is being financed by sale of 
small denomination bonds to mem- 
bers. Thus the organization will 
finance, own and control a plant 
which will handle the raw prod- 
ucts of its members right through 
to final sale to wholesale buyers. 


Competes with North 


Membership extends from Van- 
couver to Queen Charlotte Islands. 
All, by the terms of their member- 
ship, are bound to market their 
entire catch through the co-opera- 
tive. All will share in the profits 
of the plant which will be dis- 
tributed in proportion to the prod- 
ucts supplied. The plant will be in 
competition with B. C.’s other fish 
processing plants which are mainly 
located in the northern part of the 
province, 

Besides production of fish liver 
oil, of unusually high vitamin con- 
tent, the plant will undertake can- 
ning operations and as well handle 
sales of fresh fish to dealers and 
shippers. Arrangements are already 
complete for sale of most of the oil 
production to the British Ministry 
of Food. 


Starts With 40 Hands 


In initial operations 40 men will 
be employed but as full production 
of members is handled employment 
will be increased to about 100 men 
and will then be enlarged with 
growth of membership of the co- 
operative union. Val Christie, office 
manager of United Fishermen’s, 
estimates the volume of business of 
the plant will be over the million 
dollar a year mark. Even without 
the plant the Society handled prod- 
ucts for which they received more 
than $500,000 last year. 

Proposals to construct the plant 
on the Vancouver waterfront at first 
met vigorous opposition from the 
city council and residents of Van- 
couver. Fears were expressed that 
a fish processing plant so near the 
city centre would be offensive and 
damaging to property values. The 
Fishermen’s Union won their battle 
by proving that through use of 
modern and scientific equipment in 
their new plant there would be no 
nuisance or odor. 


Truck Control Passes 


To Transit Controller 
By STAFF WRITER 

OTTAWA.—Wartime control over 
truck operation passed recently 
from the WPTB Administrator of 
Services to the Transit Controller, 
Wartime Industries Control Board, 
DMS. The WPTB Administrator 
of Services retains jurisdiction over 
truck rates, tolls, and other price 
control matters, and also will con- 
tinue to administer certain specific 
orders relating to retail and whole- 
sale deliveries. 

Designed to link the control over 
truck operation more closely with 
the motor vehicle, oil and rubber 
controls, the transfer of jurisdiction 
will not affect existing regulations. 
The staffs now administering the 
control over truck operation will 
constitute the Truck Division of 
Transit Control. 


Montreal Stock Exchange and 
Montreal Curb Market report turn- 
over of industrial stocks in Septem- 
ber totalled 398,275 shares, a decline 
of 93,098 shares from previous 
month, but increase of 35,833 shares 
over September, 1943, 


restrictions can be realized, says a 
statement issued by Paul Kellogg, 
general manager of the Newsprint 
Association of Canada, to Canadian 
manufacturers. 

The truth is, says the statement, 
that only at two mills, at Thorold, 
Ont., have power restrictions been 
a limiting factor in newsprint pro- 
duction in 1944. Elsewhere wood 
has been the chief limiting factor. 

However, the wood cut for the 
Ontario Paper Co. mill at Thorold 
had been diverted to other mills, 
because it hadn’t been expected 
that the Thorold mill could be 
— due to power use restric- 

ons, 

In the case of the Beaver Mill, at 
Thorold, this situation, it is stated, 
has not yet been clarified because 
there the wood supply is such that 
a decision must be made by the 
WPTB as to the relative importance 
of the use of this wood for news- 
print or for other products, 


Dominion Coal Co. reports pro- 
duction in September totalled 270,- 
565 tons againet 266,897 tons in Sept., 
1943, with output for the first nine 
months 2,670 tons against 3,778,- 


746 tons in corresponding 1943 
period. . 


Up there 


Oct 


Special Attention 


given to the settlement of 


Small Estates 


The Crown Trust for thirty-five years has spe- 
cialized in the settlement of small estates. No 
estate is safe without experienced handling and 
small estates need special care and attention. 


If your estate amounts to only a very few thou- 
sands of dollars you may still arrange for It to have 
our experienced administration if. you name the 
Crown Trust Company as one. of your executors. 


We Invite-Enquiries 


Crown Trust 
Company . 


Executors : ;: 


MONTREAL 


Trustees : : Financial . Agents 


TORONTO 


Writer on Public Affairs 


( Writer-editor, capable of analyzing and dealing objec- 
tively with public affairs. Must understand public ac- 
counts and machinery of Dominion and provincial gov- 
ernment, Unique opportunity with large national 
publishing organization for man of proven abilities as 
an accurate writer of interesting, readable editorials and 
articles. Apply nearest Employment & Selective Service 
Office. Refer H.O, 1438. ' 
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above the clouds « 
the Dreams of Tomorrow 
are being proven 


Soxrmc COMBAT PLANES sing a song of the 


future! In equipment and efficiency they far out- 
strip normal peace-time ambitions. They are born 
of the grim challenge of war for new and ever- 
improved electrical design. 


Vision and inventive genius are required to origin- 
ate such new developments, and in this field Small 
Electric Motors (Canada) Limited have been 
privileged to make important scientific contribu- 
tions. Out of the experience gained today by 
forward-looking firms like this, substantial benefits 
will accrue to the world of tomorrow. 


At the moment, Small Electric Motors is in full 
production for Victory but in the post-war field of 
electrical equipment the influence of this aggrega- 
tion of creative engineering minds will also be’ 
recognized for specialized services of a high order. 


DESIGNERS 
AND MANUFACTURERS 
~ Of All Types of Precision 
including: 

D.C, & A.C. Motors 
for 
Specialized Purposes 
Aircraft Generators 
Aircraft Engine 
Starters 
Alternators 
Motor Generators 
Electric Pumps 
Motors with 
Governors 


Gyros, etc. 


SMALL ED Elattric Motes 


(CANADA) LIMITED 


LEASIDE e TORONTO e' CANADA 
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Our Experience in 
COLLECTIVE 
BARGAINING -. 


including | : 
1. The preparation and Dewanad 
2. The methed of Negotiation 
3. The way to make it work 
Has Been of Great Service to 
Employers—Also In Forma- 
tion of Programs Involving 
1. Labour Menegement Com- 
2. Seok “Education P 
weation Programs 
3. Profit Shering Plans cs : 
_ 4. Pension Plans 
5. General Employee. Cae 
Particulars on Request, . 


Burdick A.-Trestrail . 
industrial Relations Counsel, 
51 KING STREET WEST, 
TORONTO 4, ONTARIO. i 


TOWNSHIP -OF SCARBOROUGH 


: NOTICE: OF INTENTION To RE. 
DEEM CERTAIN DEBENTURES 


To the Holders of Debentures: of 
the Township of Scarborough, aoe 
the lst day of Jan 
maturing June 15th, 19 5. 

THE CORPORATION OF. -THE 
TOWNSHIP OF SCARBOROUGH 

To the Holders of Debentures 

numbered: 


1410-37 
1491-26 


1568-38 1727-95 


1776-22 


Issued under Plan for the read- 
justment and reorganization of cer- 
tain debenture indebtedness of the 
Corporation of the Township of 
Scarborough. 

TAKE NOTICE that by-law No. 
3245, passed on the 10th day of Octo- 
ber, 1944, pursuant to said Plan, the 
Council ot the- said Corporation has 
codeine and directed the redemp- 
tion of the above numbered deben- 
tures on the 15th day of December, 
1944. Upon presentation and sur- 
render of each such debenture at the 


OMC Prospectus Idea Puzzles 


Expect New Plan Would Slow Down Trading, Financing 


With final recommendations of the 
Ontario Mining Commission show- 
ing little change from those contain- 
ed in its preliminary report, and the 
Ontario Government apparently 
proceeding to implement its recom- 
mendations, considerable interest is 
found in financial circles as to how 
the recommendations are going to 
work out in practice. 

One of the main items of uncer- 
tainty is the “prospectus” provision 
which calls for delivery of a pros- 
pectus to every purchaser of a new 
company’s shares prior to comple- 
tion of a sale with the seller requir- 
ed to get a receipt for the prospectus 
if it was not sent out by registered 
mail. ~ 

Want Full Disclosure, But— 

Most sections of the financial 
community and the interested pub- 
probably feel that the investor 
is entitled to full disclosure of facts 
before a purchase is made and the 
Ontario Mining Commission finally 
translated: this feeling into a re- 
commendation. There is no real dis- 
pute, apparently, over the idea of 


providing full information for in- 


vestors—except from certain quar- 
ters who try to hide certain relevant 
data when a sale is being made. 

But there is, however, consider- 
able consternation over what the 
requirement of a receipt for a pros- 
pectus may mean in practice. Trans- 
actions between member and 
nonmember brokerage houses in 
unlisted mining companies in the 
financing stage—just now—run into 
hundreds of thousands of shares 
daily. It has been reported that on 
occasion volume has rivalled, if not 
exceeded, that on the Toronto Stock 
Exchange as far as the number of 
shares changing hands is concerned. | 

Serious Delay Involved 

By far the bulk of these transac- 
tions go through at breakneck speed. 
Two traders in one house alone at 
times trade up to 500,000 or 600, 
shares in a single day. Most of the 
time they are acting as agents and 
not as principals or salesmen. Now, 
if the recommendations are trans- 
‘lated into legislation, the trader will 
have to say to the client that a pros- 
pectus will be delivered by messen- 
ger or mail and after a receipt has 
been signed, an order for stock will 
be taken. 

For some one in an outlying sector 
of Ontario, it may be several days 


"|Canada Malting 


From and after the 15th day of 
December, 1944, interest on the prin- 
ipal of the debentures so to be}: 
Sedeemed shall cease to accrue. =: 
Any of the aforementioned De- 
benture holders wishing 
Becember 16th, 1944, may do 20 upon: 
may do so u 

presen’ their Bonds to the Main 
Office of Canadian Bank of Com- 
-where payment will be made 


merce,- 
for the Bond, plus accrued interest ' 
thereon. 


Dated at the Township of Sein. 
eoeeoe™ this 10th day of October, 


JAMES O, KESSACK, 
Treasurer of the Corporation of the 
Township of Scarborough. 
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BUSINESS OPPORTUNITIES 


HOTEL 
ARGE Western city. Modern. Room 
receipts $19,900.00. Other rents 
96,800.00. Beer sales $60,000.00. Price 
$100,000.00. Cash payment $35,000.00. 
About half replacement value. 


HOTEL 
— city. Modern. Elevators. 
All conveniences. Beer sales $52,- 
000.00. Room receipts $43,000.00. Dining 
room receipts $13,000.00; miscellaneous 
$2,000.00. Price a 000.00 cash. Replace- 
ment value $275,000.00. 

TAXI BUSINESS 
XCEPTIONAL opportunity. Income 
$100,000.00. All up-to-date equipment. 

_ Price $31,500.00 cash. 
A. J. E. SUMNER COMPANY 

Business Sellers 

Pinder Building Saskatoon, Canada 


Canadian Co-operative Imple- 
ments Ltd., a farmers’ co-operative, 
has purchased a factory in Winni- 
peg involving an investment of 

it was announced on Sept. 
29 by President John D. Brown, 


TORONTO 
WINNIPEG 


to obtain: , 


To Open New Unit 


The $500,000 addition to Canada 
“Malting Co’s Montreal ey an- 
‘“neounced last spring, will go into 

roduction about Nov. 1, The 

inancial Post is informed. This 
,addition will increase malting 
capacity by approximately 800,- 
000 bushels, bringing the total 
combined capacity of the Mont- 
-real, Toronto, Winnipeg and Cal- 
gary plants to about eight million 
bushels. 

Existing plants have continued 
to operate at capacity as in 1943, 
it is stated. The new division will 
not be in operation this year long 
enough greatly to affect earnings 
which are expected to maintain 


_ their last. year’s level. Net profit 


was $526,606, or $2.65 per share 
in the year ended Dec. 31, 1943, 
excluding $172,435 refundable 
portion excess profits tax. 

At present the company is ex- 
porting no malt. Demand for malt 
for munitions and food continues 
to be heavy, with, it is stated, 
little prospect of surplus available 
for export until war demand is 
substantially smaller, or until an 
easier sugar supply lessens de- 
mand for malt as a food. 


East Amphi Gets 
Ore in New Zone 


Out to the west in an un- 
explored stretch of 1,000 ft., East 
Amphi’ Gold Mines has secured 
a fine ore intersection in drill 
hole No. 70, assays being as fol- 
lows: 

‘Core 
length 

ft 


Gold* 
per ton 
$ 
6.00 
11.87 


Footage 


440.4-470.9 
503.8-512.2 

*Gold at $35. 

Further, samples of core im- 
mediately below 512.2 ft. have 
been sent for assay and results 
are awaited and will likely form 
part of a fuller statement expected 
next week. 

Interest attaches to the latest in- 
tersection as it is located in acid 
intrusives whereas previous 
values secured have been in dio- 
rite dikes and talc schist. 

Hole .No. 70 is located 500 ft. 
west of previous drilling and is 
thus in the centre of the 1,000-ft. 


30.5 
8.4 


_ stretch which it is expected will 


now be tested with further holes. 
In the original area drilling has 
indicated an ore zone 900 ft. long. 
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DUE JANUARY 1, 1966 
TAKE NOTICE that the School District of Brandon No. 129 hereby calls for 


redemption and intends to redeem 


All 442% debentures issued by it dated the First day of January, 191, 
maturing the First day of January, 1966, and numbered AX 1001 to 


AX‘1411, both inclusive. 


and such call for redemption is in accordance with the terms of the said debentures. 
The said debentures are redeemable and will be redeemed at face value and accrued 


interest on interest due date 


DECEMBER 31, 1944 


at the following places: 


IN THE PROVINCE OF MANITOBA: At the main office Imperial Bank of Canada 
in the Cities of Brandon and Winnipeg. 

IN THE PROVINCE OF BRITISH COLUMBIA: At the main office of Imperial Bank 
of Canada in the City of Vancouver, 

IN THE ae OF ONTARIO: At the main office of the Imperial Bank of 


dain the City of Toronto, 


IN THE PROVINCE OF QUEBEC: At the main office of the Imperial Bank of Canada 


in the City of Montreal. 
as provided in the said Debentures. 


AND FURTHER TAKE NOTICE that funds required for redemption of the 
said debentures will be available at the time and places mentioned’ above. 

AND FURTHER TAKE NOTICE that all interest will cease to accrue on or in 
respect to the said debentures after the date set for redemption, December 3ist, 1944, 
anc all said debentures shall become due and payable December 3ist, 1944. 


aes at the City of Brandon in the Province of Manitoba, this Fifth day of 


October. 


| 
NOTICE OF CALL AND REDEMPTION TO HOLDERS 
THE SCHOOL DISTRICT OF BRANDON NO. 129, 444% DEBENTURES 


mee: ON BEHALF OF THE SCHOOL DISTRICT OF es NO. 129: 


Geo. A. Fitton, 
of .Trustees 


, 


A. Wood, 
Secretary-Treasurer 


before a prospectus can be delivered 
and a receipt returned. If a company 
is financing, a client apparently 
won't be able to order stock by tele- 
graph until he gets hold of a pros- 
pectus. His broker, to protect him- 
self, will have to delay execution of 
the order until a receipt has been 
received from the client for his 
prospectus. 


Boom in Prospectuses? 


It appears that a thorough job 
of the prospectus idea may mean 
the greatest boom in the history of 
prospectuses, if not of mines, There 
are many thousands of mining com- 
panies in existence in Ontario alone. 
Apparently each one of them will 
have to have a prospectus on file. 

If the prospectus is to be more 
than a-red herring, it will have to 
be kept up-to-date. Every time a few 
drill holes are completed or a few 
thousand shares have been sold, the 
prospectus, if it is to give the stipu- 
lated full disclosure of facts, will 
have to be revised. 

A brokerage firm, in the ordinary 
course of its business, may have to 
keep several hundred if not several 
thousand different prospectuses on 
file—or it will have to know where 
they can be secured at short notice. 
And it may be necessary for the 
brokerage firm to check to deter- 
mine whether or not the prospec- 
tus it has on file is the latest one. 


Under the recommendation of the 
Ontario Mining Commission it is 
stated that a prospectus in the form 
required in the Ontario Companies 
Information Act must be delivered 
at the time a transaction is com- 
pleted. If nothing further than the 
prospectuses now filed with the On- 
tario Companies Branch is to be 
supplied the investor it is not likely 
that he will very often receive any 
full disclosure of facts. 


It appears that the members of the 
Ontario Mining Commission have 
not often, if ever, consulted the pros- 
pectuses on file with the Province 
of Ontario, It is true there are pros- 
pectuses on file there but very often 
they are so outdated that they would 
appear of little practical value as to 
the state of a company’s affairs. 
Some would be misleading. It is 
possible that the last prospectus on 
file for some inactive company may 
be 10 to 20 years old. 


It is required that records of sales 
of stock must be filed with the Prov- 
ince of Ontario and certain annual 
returns are prescribed but on many 
companies even this information 
cannot be regarded as available. 


What About Developments? 


As far as mining companies are 
concerned, results of developing a 
property are perhaps the most sig- 
nificant information of all. as’ far 
as the investor is concerned. But 
as far as up-to-date information on 
development is concerned, pros- 
pectuses on file with the Provincial 
lata just don’t usually have 


News develops quickly in mining 
and many investors depend on split 
second timing of their investing for 
their successes. Now it may prove 
that the people with the nearest ac- 
cess to prospectuses may be the 
people with the best chance of suc- 
cess. 

If the prospectus idea is introduc- 
ed what is it going to mean in prac- 
tice? 

Several mining executives known 
for their sound good judgment say 
that one result may be the remov- 
ing of mine financing from the field 
of the general public. Operations 
might be forced to “sell out” to the 
larger mining companies on their 
own terms, The recommendations 
on the escrowing of shares (review- 


War and Business 


Aircraft Loader 

A completely portable auto- 
motive unit for handling air 
freight has been put into opera- 
tion by American Airlines at La 
Guardia Field, New York. Its 
principle may be adapted to pas- 
senger loading. Even in its present 
form, it serves as an escalator for 
the captain and the first officer 
to reach their seats in the cockpit 
and for the inside cargo handlers 
to reach their stations within the 
plane. 

Adapted to a deueliiiesbowesed 
tractor, a conveyor belt keeps a 
continuous stream of baggage, ex- 
press and mail moving from truck 
to plane as fast as cargo handlers 
inside the plane can stow it away. 
It can be adjusted to the height 
of the forward cabin of a DC-3 
or to a postwar DC-4, an indicator 
on the side showing when it has 
been elevated to the necessary 
height. Both operating and elevat- 
ing mechanisms are hydraulically 
operated. At the lower end of the 
conveyor belt is a platform to re- 
ceive cargo coming down the con- 
veyor, from which it may be 
placed on trucks with a minimum 
of effort. Other units will be put 
into service elsewhere, American 
Airlines announces. 
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WPTB as Guardian 

Behind the recent Donald Gordon 
broadcast on the problem of short- 
ages in supply is an important 
decision of WPTB policy—a de- 
cision to take the public more 
fully into its confidence and reveal 
more information than has pre- 
viously been available on the 
supply of key “consumables.” 

For some time, it has been 
argued at Ottawa that not enough 
has been known throughout the 
country on the fight which WPTB 
has been putting up in recent 
months to provide more adequate 
supplies of consumer goods. 

The Board has now decided to 
take the story of that fight out 
into the highways and byways. It 
hopes thus to persuade or educate 
housewives that it is much more 
than a price policeman; that it 
has, in fact, done an important 
job as the chief agency of Gov- 
ernment responsible for maintain- 
ing consumer supplies, 

* * ae 


Conscientious 

Canada’s 8,000 conscientious 
objectors are now paying into the 
Canadian Red Cross Society at 
the rate of $1,250,000 a year. They 
are obliged to take jobs to which 
they are sent by National Selec- 
tive Service. On that job they get 
the going wage but the difference 
between that wage and what they 
would have earned in the Army 
must be pent to ~~ Red Cross. 


Television Ee 

Existing large television receiv- 
ing units having a small direct 
image may be replaced by small 
portable sets which will project 
a sizeable image on wall or screen. 
That at any rate is the opinion 
of Jean Reinecke of the Chicago 
firm of industrial designers and 
engineers, Barnes «iz Reinecke. 
He backed up the view recently 
by introducing a “super-stream- 
lined” unit in a plastic case, via 


» 


the television program “Designs 
for Tomorrow” sponsored over a 
New York network by Durez 
Plastics & Chemicals Inc. Incorp- 
orated in Reinecke’s model set are 
a frequency modulation radio and 
a wire recorder. The latter records 
broadcasts on magnetized wire in 
place of phonograph discs, is al- 
ready in-use in the armed forces 
and is being readied for civilian 
use. One small spool of wire will 
play as long as eight hours, it 


was explained. ° 
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Three Year Boom 

R. A. Hutchison, president of 
Studebaker Export Corp., stated 
in Toronto that he _ expects 
civilian cars to be available from 
four to six months after the war 
ends and estimates that the post- 
war demand will be' met in two 
to three years. Studebaker plans 
to double its production as soon 
as the Government will allow. 

No immediate big changes are 
expected by Mr. Hutchison in the 
postwar cars although there will 
be some mechanical improve- 
ments such as better carburetion 
in order to make use of the higher 
octane gasoline which will be 
obtainable. 

The Studebaker Corp. would 
pursue a very aggressive policy 
in the Canadian market immedi- 
ately after the war, according to 
Mrz Hutchison. He also stated 
the corporation expected to go 
into an extensive commercial car 
program in the postwar years for 
the production of trucks, buses, 
etc. The cost of producing cars in 
Canada as compared with the cost 
of producing them in the United 
States and shipping them to Can- 
ada would determine whether his 
company would set up a factory 
in Canada. 


Arnprior, Ont. 


Makes Bond Issue 


The Town of Arnprior, Ont., has 
just sold a new issue of $50,000 of 
3%% serial debentures, maturing 
through equal annual payments 
over the next one to 20 years, to 
the Bank of Nova Scotia at a price 
pp to yield approximately 

19%. 

Bonds are to be dated Dec. 1, 1944, 
and are due annually on Dec. 1, 
1945 to 1964 and are callable at par. 
Purpose of the issue was for the 
establishment of a hospital in the 
town. 


Minn. & Ont. Paper Co. 


Names New Vice-pres. 


The election of Donald D. Davis 
to the office of Executive Vice- 
President has been announced by 
the Minnesota & Ontario Paper Co. 
Mr. Davis has served for the past 
two years as vice-chairman of the 
War Production Board in Washing- 
ton, D.C., and was formerly presi- 
dent of General Mills, Inc. He ex- 
pects to assume his duties on or 
about Nov. 1. 

The company reports that it is 
expected that at‘the next annual 
meeting in May, 1945, Mr. Davis 
will be elected president of Minne- 
sota & Ontario Paper Company and 
of its subsidiaries, to succeed R. H. 
M. Robinson, who has been presi- 
dent since the reorganization of the 
company on Mar. 1, 1941. Mr. Rob- 
inson is expected to be elected 
chairman of the board of girectors. 


Production Supervisor or Superintendent 
experienced in the manufacture of tires and 
tubes. To take charge of personnel and 
production for large Rubber Manufacturer 
located in Toronto area. Age 35-45 — Uni- 


versity 


training preferred. 


Permanent 


position. Apply nearest Employment and 
Selective Service Office. Refer H.O. 1442. 


ed editorially last week) are regard- 
ed as tending in the same direction. 
Can It Be By-passed? 
Unquestionably the buying—and 
selling—of shares in prospect min- 
ing companies would be fraught 
with many difficulties, It is possible 
that brokers and dealers might, con- 
ceivably work out some agreement 
so the client would guarantee to 
purchase at a later date—at today’s 
price, the later date providing time 
to have the prospectus supplied. 
That might get around the diffi- 
culty—if it should be permitted. The 
Ontario Mining Commission can be 
congratulated on its effort to pro- 
vide full disclosure of facts for in- 
vestors but the procedure laid down 
may prove anything but popular in 
financial circles, it appears. The On- 
tario Mining Commission recom- 
mendation comes at a timé when 
ways and means are being worked 
out by the Securities and Exchange 
Commission in the United States to 
simplify prospectus and qualifica- 
tion requirements on mining issues 
in order to facilitate mining finance, 
The Commission was formed to 
find out what means could be secur- 
ed to stimulate mining development 
in Ontario. In the preamble to its 
report on regulations governing the 
financing of mine developments the 
Commission speaks of present “re- 
strictive legislation” and the decline 
of prospecting. At the moment, 


however, there would a 
anything but a decline in prospect- 
ing—and under present “restrictive” 
regulations. It is wondered if any 
of the existing regulations are as 
restrictive as it is feared the pros- 
pectus proposal may prove? 

May Hurt Fraud Prosecution 

One proposal made by a source 
in an informed position 
prospectuses should be 
able as suggested and that if a com- 
plaint was made by an investor 
and no — for a prospectus could 
be produ by the seller, the of- 
fense would take on a more serious 
character. But delivery of a pros- 
pectus was not to be mandatory. It 
was thought that a much closer 
check on presentation and 
fraud could thus be given. Under 
the present recommendations, how- 
ever, it is possible that actual de- 
livery of a prospectus may make 
very difficult the vigorous prosecu- 
tion of fraud the Ontario Mining 
Commission asks. When the broker 
or salesman can claim that a pros- 
pectus was delivered containing a 
the true information, it may form 

a “blind” behind which actual mis- 
venrenmuastiion can be hidden. 


Seen a.Thorny Problem 


The prospectus recommendation 
of the Ontario Mining Commission 
may prove a thorny problem for the 
financial community in 
come. There was such an outcry 
when the recommendation was 
made in the eeneery report of 
the Ontario Mining Commission that 
ro thought that it might be drop- 

or modified in the final report. 
But there was no great change in 
the final report—and there is no in- 
dication but what the Drew Govern- 
ment will adopt the recommendation 
with no great change, 


Victoria, B.C., Considers 


DebtRefunding Proposal 


Refunding of the debenture debt 
of the City of Victoria, B.C., amount- 
ing to approximately $11,500,000 is 
under consideration by the city 
council who approved on Oct. 6, 
1944, certain refunding proposals 
and submitted them to a syndicate. 


The syndicate had made an orig- 
inal offer to the city and they have 
replied with the present counter 
proposal. 


The syndicate’s offer specified 
that the bonds would mature serial- 
ly during the next 29 years, but 
the city have asked for an exten- 
sion of the term one year to 30 years 
Interest rates on the new issue are 
reported to be 24%% on bonds matur- 
ing in the first five years, 3% on 
those maturing from the sixth to 
the-tenth year, 34%% on those for 
the eleventh to fifteenth years and 
3%% on bonds due in the sixteenth 
to the thirtieth years. The present 
coupon rate on the city’s debt is 
4\ /2 %. 


The new bonds were to be ready 
for delivery by Jan. 2, 1945, under 
the syndicate’s offer, it is under- 


® MEMO TO ADVERTISERS 


sistently. 


stood. However, printing and other 
difficulties prevented the city from 
agreeing to that date, according to 
D. A. Macdonald, city comptroller- 
treasurer. Consequently the city’s 
terms specified no definite date for 
settlement although it is believed 
that delivery could probably be 
made by Feb. 1. 

Victoria was asked to satisfy the 
syndicate that it could get United 
States currency and pounds sterl- 
ing to retire bonds now payable in 
those currencies, Its proposal 
makes con¥itions contingent on ob- 
taining the required amounts of 
these currencies, 
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New appointments by 


IMPERIAL BANK OF CANADA 


L, S. MACKERSY 
Assistant General Manager 


General Su 
Winnipe 
later Manager of the chief office. 
Mr, Macker 
returned to 

points in the West. 


B, E. HOWARD 
General Supervisor 


inted Assistant General Manager, has been 
role or the past year. 
eg where he had been Assistant Western Superintendent and 


He came to Toronto from 


joined the Bank.in 1911. He went overseas in 1914 and 
ancouver in 1919, following which he served at many 


@ Mr. Howard, appointed General Supervisor, entered the service 


of the Bank forty-one 


almost immediately and serve 


ears ago in Toronto. He was moved West 
in a number of branches from the 


Head of the Lakes to British Columbia. 
Mr. Howard has been attached to the Head Office since 1924. 
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General Steel Wares Ltd. defini- 
tive share certificates representing 
the 5% cumulative preferred shares 
of the par value of $100 each are 
now available for issue. Holders of 
Trustee’s Receipts for these shares 
should surrender them to the Mont- 
real Trust Company, Montreal, 
Toronto, Winnipeg, Edmonton, or 


“Vancouver, for exchange for the 


definitive share certificates. Before 
surrendering the receipts for ex- 
change, holders should detach the 
interest coupons which are payable 
at branches of the Canadian Bank 
of Commerce. 


SEALED 


Under the scheme the city’s debt} 


charges in 1945, the first year in 
which the new arrangement would 
be effective, would be the same, 
but the plan would permit a pay- 
ment of $200,000 toward the bank 
loan, it is reported, and thereafter 
a saving of $52,500 a year from 
1946 to 1973. would be made. It is 
estimated that the present debt 
would be paid off either one or 
two years earlier than under exist- 
ing conditions, 


friendly and informative. People read news- 
papers for the news. Give them facts and news 
about your merchandise and services. 


2. Advertise regularly. Do what successful sales- 
men do—call on customers and prospects con- 


3. Protect your advertising investment by insist- 
ing on audited circulation reports that tell you 


just what circulation you get for your money. 
Guesswork is wasteful.* 


*In order that you may know just what 
you get for your money when’you adver- 
tise in this newspaper, we are members 
of the Audit Bureau of Circulations. This 
is a national, cooperative association of 
more than 2000 publishers, advertisers 
and advertising agencies. Organized in 
1914, the purpose of the Bureau is to 


4 
G. Tamblyn Ltd. reports that sales 
for the third quarter showed a 
marked increase over the summer 
period of last year and that, in view 
of the fact that the company had 
been fortunate in obtaining delivery 
of a major portion of the necessary 
fall and holiday merchandise and is 
quite hopeful of the completion of 
orders in full, it seems probable that 
sales for the balance of the year 
will follow the trend established 
during the first three quarters. 


Corporation of the City of Nor.h Bay will accept sealed tenders , 
up to and including October 2ist, 1944, for $135,000, principal amount, | 
2%% 7-year serial debentures dated December ist 1944. Proceede 
to be used for purpose of redeeming the balance of the presently, 
outstanding debentures issued to purchase the Municipal Hyére 


System. 


Tenders to be in North Bay funds and the highest or enp- tender 


not necessarily accepted. 


Issue of these debentures subject to approval of the Outaste 


Municipal Board, 


x GC. PILLAY, Treasurer, 
City 
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of’ Mouth- Bay | 
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Profitable 


_ Newspaper ADVERTISING 


1. Make your advertising copy easy to read, 


establish and maintain definite stand- 


ards of circulation, audit 


the circula- 


tion records of the publisher members 
and report this verified information to 


advertisers. 


Annually, one of the Bureau’s large 
staff of trained auditors makes a thor- 
ough audit of our circulation. The verified 
facts and figures thus obtained are issued 
in an official A.B,C, report. : 


Our A.B.C. report tells how much cir- 
culation we have, where the circulation 
goes, how it was obtained, how much 
people pay for it and many other facts 
that you should know when you buy 
newspaper advertising. Thus when you 
advertise in this newspaper your invest- 
ment is in known and verified values. 
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THE FINANCIAL POST 


This newspaper is a member of the Audit Bureau of Circulations. 
Ask for a copy of our latest A. B. C. report giving audited facts 
and figures about our circulation. 


A. B. C.= AUDIT BUREAU OF CIRCULATIONS = FACTS ‘AS A MEASURE OF ADVERTISING VALUE 





Resin Glue, is one of 
of plastics supplied in 
by C-I-L, but, while now 
allocation, it is still available 
many civilian uses. Unaffected 
by fungi, termites and prolonged 
exposure to water or the elements, 
and possessing great strength, it 
will play an important part in 
construction, 

A copy of complete reference 
manual, “Plastics Supplied by 
C-4-L,” will be sent to you upon 
request. Write om your firm's 
letterhead to C-I-L, Plastics Divi- 
sion, 904 Birks Bldg., Postal Zone 
2, Montreal, Que. 
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INVESTMENTS THIS WEEK 


Refunding Proposals 
For Calgary, Windsor 


City officials of Windsor, Ont., are 
reported to be concerned over the 
delay in negotiations with repre- 
sentatives of the municipality’s 
bondholders for the refunding of 
Windsor’s bond indebtedness. The 
Financial Post understands that cer- 
tain representatives of bondholders 
are now considering refunding pro- 
posals put forward by the city. 

The City of Windsor Act, 1932, as 
implemented by the City of Windsor 
Amalgamation Act, requires that 
the municipal budget be in the 
hands of the Board of Control by 
Nov. 20. The city solicitor, Lorne B. 
Cumming, has directed the city 
council that the municipality’s by- 
laws cannot be ignored, so that 
council may insist that the budget 
get under way immediately. 

However, it is reported that the 
main cause of anxiety to municipal 
officials is the fact that under the 
present refunding plan, a financial 
survey of the city will be made in 
1945, under direction of the Board 
of Sinking Fynd Trustees. If the 
total assessment of the city has im- 
proved or increased to an extent 
sufficient in the opinion of the trust- 
ees to justify an increase in the 
rates of mandatory interest payable 
on the city’s debentures, the trust- 
ees may provide for increases in the 
rates, if they consider it warranted, 
up to a maximum rate of 412%, 


Existing interest rates are Sand- 
wich bonds 1%%, East Windsor 
bonds 2%, Windsor bonds 3%%, and 
Walkerville bonds 4%. 


POST-WAR DEVELOPMENT 


A British company operating under a charter of the British 


Companies’ 


Acts of 1908 to 1917 and of 1929, 


which permits it to 


engage in practically every type of business in all parts of the world, 


including banking and underwriting, 


is proposing to increase its 


working capital for post-war development and reconstruction. 
The Managing Director of the company, now in New York, would 


like to meet large 
may be interested. 
has plans 


ian interests, corporate or individual, who 
Cana eenitish Semin taten valuable assets and 
thoroughly worked out for new development after the 
declaration of peace in Europe. 


Box 115, The Financial Post, Toronto, Can. 


NOTICE 


TO THE HOLDERS 


of 
DOMINION or CANADA 
4'],% BONDS — 
DUE OCTOBER 15, 1944 


3'/,% BONDS 


DUE OCTOBER 15, 1949 


(WHICH HAVE BEEN CALLED FOR PAYMENT 
AT PAR ON OCTOBER 15, 1944) 


Your holdings of these 
issues may be con- 
‘verted into Seventh 
Victory Loan Bonds 
dated November 1, 
1944. Bonds of these 
issues will be accepted 
at a price of 1004%% 
in payment for Seventh 


Victory Bonds. This 
conversion may be 
arranged during the 
Victory Loan with your 
Victory Loan salesman, 
with your Bank, Trust 
or Loan Company from 
whom details are 
available.” 


DEPARTMENT OF FINANCE 


As a result of the last financial 
survey which was conducted in 1940, 
no increase in rates was directéd 
by the Sinking Fund Trustees. 
However, city officials fear that im- 
provements in the city’s position 
during the past five years are such 
that an increased rate may apply 
for the next five years, it is 
reported. 

ae oe a 
City of Calgary 

The City of Calgary is expected to 
refund three of its outstanding de- 
benture issues, totalling $3,187,040, 
at 3% and 314%. The new issue will 
probably be sold toward the latter 
part of November after completion 
of the Victory Loan. 

The city’s series 1942, series 1942A 
and series 1942B bonds, totalling 
$3,187,040 have been called for re- 
demptionn on Jan, 1, 1945. Of these 
bonds $743,000 is payable in Cana- 
dian or United States funds, and 
the balance is payable in Sterling 
or Canadian funds. It is understood 
that the city is likely to retire the 
New York payment bonds with 
cash, and to issue bonds payable in 
Canadian dollars only to refund the 
called bonds, ~ 

Earlier this year, Calgary sold an 
issue of $1,635,000 of 3% and 34% 
serial debentures maturing July 1, 
1945 untik July 1, 1961, and dated 
July 1, 1944. These debentures met 
with a very favorable redeption at 
the time of their issuance. 


Bond Market Quiet 

With Canada’s 7th Victory Loan 
just a week away, the bond market 
has turned very quiet. Market for 
the outstanding first six Victory 
Loans is reported to be quite firm. 

Most of the dealers have now left 
their offices for their respective 
Victory Loan territories completing 
the trek which began early in 
September. 

Bond markets are expected to re- 
main quiet until the middle of 
November when dealers will be re- 
turning from their Victory Loan 
territories, 

2 ca > 
“Woollen War”? Over 

The European war was “a woollen 
and worsted war, whereas in the 
Pacific theatre it will be primarily 
a cotton war,” according to Russell 
T. Fisher, president and secretary 
of the National Association of Cot- 
ton Manufacturers in the United 
States. “The needs for the Army and 
Navy, as well as for lend lease and 
United Nations release, indicates 
that cotton and rayons will be want- 
ed in increasing quantities.” 

This statement augurs well for 
the future business for the next 
couple of years for the Canadian 
cotton and rayon manufacturing 
companies. At the same time a good 
demand for woollens and worsteds 
is expected as members of the 
Armed Forces return to civilian 
life, and so require civilian clothing. 

* * + 
Alaska Pul 

The United States Forest Service 
has blocked out areas of commerci- 
ally available timber for a possible 
pulp and paper mill in the Tongass 
National Forest in Alaska. Certain 
American pulp companies are re- 
ported to be interested in this forest 
land. 

Interested parties were invited to 
inspect the timber area and discuss 
contract terms with the Forest 
Service before Nov. 30, 1944. Crown 
Zellerbach Corp. officials are re- 
ported to have inspected the area 
and to have a crew of timber 


Clothes by 


YLY, 


Are a Sound Investment 


At a time when economy 
counts, it pays to order clothes 
that, because of their fine fab 
tics and workmanship, will 
continue to look well and feel 


704. 


THE WASHINGTON LETTER 


Postwar Shipping Surplus Will Bring 
‘Sterilization’ of 2,000 Cargo Vessels 


By LAWRENCE SULLIVAN 

WASHINGTON — Publication of 
the War Shipping Administration’s 
tentative postwar program discloses 
a total of 50 million deadweight tons 
of commercial bottoms to be avail- 
able in freighters and tankers. 
Maximum effective use, including 
inland waterways and the Great 
Lakes, contemplates assignment of 
approximately 12 million tons. The 
total U. S. merchant fleet before the 
war was slightly under three mil- 
lion tons. 

The War Shipping Administration 
plans to ask Congress to “sterilize” 
some 2,000 bottoms—that is, remove 
them from the world market for a 
period of perhaps 10 years, and 
maintain them as a world stockpile 
for national defense. This would 
dispose of some 20 million tons of 
surplus bottoms, leaving a net sur- 
plus of approximately 18 million 
tons after allocation of all domestic 
needs, for both foreign and inland 
waterways. 

The maximum postwar merchant 
fleet planned for the U. S. would 
include four million tons of dry 
cargo bottoms and three million 
tons of tanker space for overseas 
operation. Another million tons is 
allocated tentatively to the Great 
Lakes; 2.5 million tons for inter- 
coastal lines, and about 1.3 million 
tons for inland waterways. 


In every category these figures 
are considerably lower than the 
original estimates of Vice-Admiral 
Emory S. Land, Chairman of the 
War Shipping Administration, Sev- 
eral months ago, in testimony be- 
fore the House Merchant Marine 
Committee, Admiral Land estimated 
that our postwar trade would call 
for a minimum of 15 million tons of 
shipping, leaving a stockpile of per- 
haps 35 million tons. The later cal- 
culations give a surplus of roundly 
38 million tons, or something like 
twice the total merchant fleet of 
England before the war. And this 
figure is arrived at after allowance 
for a postwar U. S, fleet more than 
four times the 1940 total. 

These figures offer a birds’-eye 
view of the world shipping position 
for the decade 1945-55. 

Aside from tankers, the bulk of 
our wartime merchant fleet is in 
Liberty ships.. This is an 11-knot 


Invest in Victory! 


Be ready to Buy 
Oct. 23-Nov. 11 


cruisers evaluating the cordage. It 
is estimated that the area would 
supply a plant with a daily capacity 
of 150 tons for ten years and an 
enlarged capacity of 525 tons for 
the succeeding 40 years, and that 
such a mill, situated near Ketchi- 
can, would cost over $20 millions, 

While there is no assurance that 
this project will be proceeded with 
as it is now only in its preliminary 
stages, it represents another possible 
source of competition for the Cana- 
dian pulp and paper companies, 

* * * 

Bourse Reopens 

Suspension of trading in foreign 
securities on the Paris Bourse fol- 
lowed closely on the heels of Ger- 
man occupation of the financial 
capital of the continent. Now, 
after four years, it has been re- 
sumed. Restrictions were lifted 
Oct. 10. There was some uncertainty 
in the trading, however, as persons 
and corporations holding foreign 
securities moved to comply with a 
new official decree requiring a list 
of all foreign securities held. 
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Fraser Cos. 
Rise in Fraser Cos. common to the 


well long after other clothes are | highest level since 1937 has been ac- 


disearded. 


Choose now from our collection 
of distinctive British materials. 


LEVY BROS. 
69 WEST KING STREET, TORONTO 


G. Herbert Rennie 


announces the formation of 


G. H. Rennie and Co. 


MEMBERS: THE TORONTO STOCK EXCHANGE 


As successors to the artnership 
of Haig, Rennie and Company. 


The offices and board room on the second floor of 


the Northern Ontario Building have been reoccupied. 


330 Bay Street 


Adelaide 4981 


Toronto 


companied by reports that a re- 
funding operation is contemplated. 
According to Street gossip, it is 
planned to call the $8,943,000 of 6% 
bonds of Fraser and the subsidiary, 
the Restigouche Co., and to sell in 
the United States $7,500,000 of 314% 
bonds, with balance of money need- 
ed to be taken from presently ample 
working capital. The saving effect- 
ed would be around 75 cents addi- 
tional earnings for the common 
stock, it is claimed. Earnings for 
1943 were $1.90 a share, and this 
earnings figure was after provision 
of $969,000 for reserves for replace- 
ment of pulpwood and log inven- 
tories, and for contingencies. The 
stock was placed on a $1.40 annual 
dividend basis this year. Inasmuch 
as callable price for the present 
bonds after Jan. 1, next, will be 101, 
against present callable price of 103, 
actual redemption of the bonds 
might be deferred until after turn 
of the year. 

2 


Price Bros. 

Strength in Price Bros. common is 
being attributed, in part, to steadily 
improving equity position of this 
stock. During the past two years, 
the company has redeemed approxi- 
mately $4 millions of segond mort- 

nds, and it is now anticipat- 
ed that there will be a _ steady 
reduction in preferred stock out- 
standing—now about $5.7 millions. 


-| The preferred can be purchased by 


the company in the open market, 
redeemed in whole or part by call 
at par, or purchased by tender or 
by private contract. At end of 1943, 
equities behind the common stock 
were valued at over $65 a share. 
Earnings in 1943 were $2.20 a share 
(excluding refundable E.P.T.) and 
the stock has been placed on a 


dividend basis this year. 


model with two decks, propelled by 
2,500 steam turbine horsepower. The 
over-all length is 441 ft., with a cargo 
capacity of about 6,500 gross tons. 

During recent months, however, 
the revised Victory model has been 
sliding from the ways. She scales 
7,612 tons, is 455 ft. long, an oil 
burner with 6,000 horsepower under 
three decks. Her cruising speed is 
16 knots, and she has quarters for a 
crew of 80. This is the standard 
ship for the remainder of the U. S. 
building program and doubtless will 
form the backbone of the postwar 
merchant fleet. 

The first Victory model launched 
on the Atlantic Coast was given her 
shakedown in Chesapeake Bay this 
week. She came out of the Bethle- 
hem-Fairfield yard at Baltimore. 
Others are being commissioned 
from Pacific and Gulf yards. 

The Victory ships represent the 
first major development after the 
overpowering of the submarine in 
the North Atlantic. Up to that 
point every emphasis was upon 
speed of construction—anything to 
provide shipping bottoms. Now 
that program has given way entirely 
to the building of an efficient, long- 
time merchant fleet, 

e « * 
Radio Phones To Be Extended 

Extension of the pre-war ship-to- 
shore radio telephone service to the 
overseas air lines is planned by 
American Telephone & Telegraph 
as part of its postwar development 
program, according to testimony of 
F. M. Ryan; AT&T radio engineer, 
before the Federal Communications 
Commission, The Commission is 
holding exploratory hearings on 
allocation of high frequency bands 
after the war. 

The ship-to-shore telephone serv- 
ice was only in the advanced stages 
of development in 1940. The war 
has brought tremendous strides in 
the technology and perfection of 
equipment. AT&T plans, therefore, 
to extend the service to Great Lakes 
shipping, both passenger and 
freight, to all manner of shore tugs 
and harbor craft, as well as to all 
long-distance air routes reaching 
over water. 

Such service would enable pas- 
sengers en route to be in touch with 
their business headquarters or 
homes on emergency calls, by 
means of a portable telephone to be 
plugged in by the steward in any 
cabin. or seat. Military service 
planes already are equipped with 
the basic radio equipment for such 
service. Adaptation of the radio 
telephone for passenger accommo- 
dation would entail merely the ex- 
tension of the connections to seat 
plugs at every passenger position— 
a relatively minor adjustment in 
building ‘specifications, 


r 


Extension of the service to Great 
Lakes ships would enable business- 
men to be in constant telephonic 
communication with their offices 
during the popular two-weeks’ sum- 
mer cruises. 

s a @ 


U. 8. Lumber Outlook 

Recent official predictions that 
U. S. lumber supply may be inade- 
quate for three to five years after 
the war have called out pointed 
denial by Wilson Compton, secre- 
tary-manager of the National Lum- 
ber Manufacturers Association, 


“Such unfounded forecasts, not- 
withstanding made in good faith, 
have caused unwarranted anxiety 
among building industries, . , Those 
whoa forecast that a normal supply 
will take five yeats have not reck- 
oned with the resourcefulness of 
lumber operators generally. .. 
There is no reason why a normal 
supply of lumber properly manu- 
factured, seasoned, refined and 
graded should not be generally 
available within a year of the war's 
end, ,. Before the war our ratio of 
forest drain to forest growth was 
about 1.2 to 1.0. At the beginning 
of this century it was about 2 to 1. 
Right now it may be 1.4 to 1.0. 
But the important fact is that the 
long-time trend is still toward a 
balance of timber growth and tim- 
ber drain within a reasonable 
period of time, perhaps 15 to 25 
years.” 


During the last five years U. S. 
lumber stocks have been reduced by 
approximately 12 billion board feet 
—the difference between production 
and consumption in the war period. 
The present inventory of seven bil- 
lion feet, even under wartime con- 
sumption restrictions, is being 
reduced at the rate of about one 
billion feet a year. Reconstruction 
demand from Europe after the Ger- 
man collapse hardly will require 
more than the packaging and crat- 
ing footage now going to Europe’s 
war shipments. 

Compton estimates that average 
postwar lumber production in the 
U. S. will be approximately 32-bil- 
lion feet a year, or about the 1940 
levelsome two billion feet under 
current production. ° 


Sicks’ Breweries Ltd. has ad- 
vised the holders of Voting Trust 
Certificates of Associated Breweries 
of Canada Ltd. and also their own 
shareholders that, pursuant to the 
change of the name of the company 
to Sicks’ Breweries Ltd. for which 
supplementary letters have been 
granted by the Secretary of the 
State for Canada and the approval 
of the provincial Registrars of 
Companies has been received, in- 
terim certificates would be issued 
in the name of Sicks’ Breweries 
Limited for transfers until defini- 
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of easy fitting comfort . 
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DUFRESNE, MCLAGAN & ASSOCIATES 


INDUSTRIAL AND MANAGEMENT . CONSULTANTS 
Inquiries Invited 


Bank of Nova Scotia Bldg. 


tive certificates are available for 
delivery. Shareholders, holding cer- 
| tificates in Associated Breweries of 
Canada Ltd., are not required to ex- 


Te Wool Cloth Industry 
GREW UP WITH CANADA! 


The Canadian Wool Cloth Industry was ready, at a 
moment's notice, to become an important factor in 
the drive for victory. 


Req'd. 


Montreal 


change their certificates - for 
certificates .but: they will be ex- 
changed on request without charge 
by the transfer agents. 


EFORE Columbus discovered America, Indians on 
the West Coast were shearing Rocky Mountain sheep 
and goats and weaving the “clips” into woollen cloth. 


In 1706, colonists in Eastern Canada began raising 
sheep, and the making of “homespuns” grew into an 
established domestic art. 


With the coming of machinery, the spinning and weav- 
ing of wool passed out of the home into mills powered 
by steam, and, later, electricity. Except in some rural 
districts, it ceased to be a handicraft and became an 


industry. 


But it was, and still is, a community industry. Wool cloth 
mills are the mainstay of prosperity in scores of Canadian 
communities where generations ‘have looked to them 


for a livelihood. 


When war came, Canadian mills were producing wool 
cloth unsurpassed anywhere in the world, and were 


giving employment to many thousands of people. 


Equipped to produce for war as efficiently as for peace, 
the industry swiftly mobilized to meet the pressing need 
for military cloth. It became, almost overnight, an 
important factor in the drive for victory. 


Dominion Woollens & Worsteds 


Limited 


No. 1 of a Series on Canada’s Drive for Victory and Preparation for Peace. 
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The Editorial Page .. 


Packing Strike Would Test CCF 

Mr. Caliteds attempt to team up such widely 
oppased elements as the CIO and the organized 
farmers of Canada is going to get its first real test 
if the threatened strike in the packing plants ma- 
terializes. Here the two parties come into direct 
and sharp clash as well, of course, as that other 
long suffering and inarticulate body, the Canadian 
consumer. 

So long as the farmer and the CIO were well 
insulated from each other as was the case with 
CCF operations say in agricultural Saskatchewan 
and industrial Ontario, Mr. Coldwell, got along 
fairly well. He could and did stress different parts 
of the CCF doctrine in each province and both 
groups may have been lulled into the belief that 
their interests did not diverge. But any serious 
strike in the packing plants would soon dispel all 
that. Here the farm interests would be jeopardized. 

In any prolonged tie-up of packing facilities 
livestock ready for market would be held at high 
cost for feeding and care in urban stockyards and 
on the farms. And finished livestock ready for the 
butcher, as the farmer well knows, is a perishable 
product. It cannot be held indefinitely without de- 
teriorating in quality. In hogs, for instance, the 
ideal weight is just a little over 200 pounds, and 
anything beyond that weight is penalized because 
the quality of the bacon suffers. 

Moreover farmers, who arg among the country’s 
shrewdest,ecofomic critics, will know that, no mat- 
ter how disguised, the producer will ultimately 
share with the consumer the burden of any exces- 
sive increase in the cost of packing house wages or 
any prolonged packing house strike. 


Preparing for a Big Job_ 

Having met the heavy demands made upon it 
during the war, the Canadian Pacific has given 
evidence that its past policies of foresight and plan- 
ning in preparation for any emergency or future 
demands are being continued. One of the com- 
pany's leading executives, H. J. Humphrey, vice- 
president of Eastern Lines, has been appointed to 
a new special task, that of directing preparations 
for the transition period when the company’s oper- 
ations will be switched to a peacetime from a war- 
time basis. 

During the war, everything has been made 
secondary to the war effort, and the CPR realizes 
that the end of the war will bring a number of 
serious problems—need for replenishment of equip- 
ment that has been wearing out at a rapid rate in 
handling the tremendous volume of wartime traf- 
fic, the need for new_types of,cars and motive 
power in order to meet resumed competition from 
motor carriers, preparatigns for ‘future stedmship 
and air travel, and many other important problems. 

The man selected by the Canadian Pacific for 
the special task of full attention to these problems 
—H. J. Humphrey—is well qualified for the post. 
A railroad man for nearly 50 years, he knows rail- 
roading, all departments, thoroughly. CPR has 
named a big man for a big job. 


We Need a Rover Too 

The announcement that Donald Nelson, former 
head of WPB is going to take a “high post of major 
importance” for the U. S. government, is of con- 
siderable interest and importance to Canada. 

Although the details of his new job have not 
yet been announced, it seems clear that Mr. Nelson 
is to become what a New York Times despatch 
describes as “a new kind of roving commercial 
ambassador of the United States, travelling as the 
President's personal representative as he has al- 
ready done on his missions to China and Russia.” 
In his letter accepting Nelson's resignation from 
WPB, Mr. Roosevelt paid tribute to what had 


‘already been accomplished in Russia and China and. 


to other work alongside “governments of Canada 
and the United Kingdom” as the sort of thing which 
the U. S. would urgently need “in laying the 
groundwork for postwar economic eee 
with other nations.” 

Already from highly-placed officials in Canada, 
The Financial Post has heard suggestions that 
Canada might well, at this juncture, consider nam- 
ing a top-flight businessman as a “roving com- 
mercia] ambassador” to bring into the postwar era 
the same sort of drive and imaginative leadership 
which “dollar-a-year’ men have brought into 
Canada’s war production job. 

With so much of Canada’s future prosperity and 
wellbeing dependent on export trade (the ratio 
of exports to national income is, for Canada, very 
much higher than for the U.S.) the need for match- 


The Financial Post’s 
Platiorm for Canada 


1, All manpower and resources, efficiently used, 
wherever needed, to.win the war. 


2. Pay-as-we-go policy, to the. utmost possible 
limit, to avert inflation. 


. Elimination of wasteful spending by public 
bodies or private individuals. 


Planning NOW for postwar, by government 
and business, to ensure fullest employment 
and improve social standards through indi- 
vidual initiative and competitive enterprise. 


. Orderly and economically sound disposal .of 
surplus war stocks, plant, machinery, ete. 


. Planned and orderly demobilization of armed 
forces and war workers so they may be rein- 
stated in productive civilian life with mini- 
mum dislocation. 


. Generous treatment for incapacitated fight- - 
ing men, to ensure their rehabilitation and 
reward their sacrifices. 


ing postwar opportunities with even greater imag- 
ination and skill than has characterized the past 
five years of war emergency, is very apparent. 

To gear Canada for an immense war job was 
primarily a production undertaking. Now, with 
vastly expanded facilities, the export sales job 
which lies ahead calls for salesmanship and com- 
mercial. diplomacy of the highest magnitude. 

Thus the appointment of Donald Nelson along 
the lines now forecast, will be a matter of the 
greatest importance to Canada. It would be a®step 
which Canada might well study and emulate if 
we are to be “out in front” in the commercial race 
which must inevitably develop very shortly, and 
which is even now getting under way. 


Tax Public Utilities 

The Toronto Board of Trade is urging a step 
in the right direction when it recommends that the 
Toronto Hydro-Electric System be taxed on the 
same basis as if privately owned and operated. 

Here is an important issue affecting communi- 
ties all over Canada. 

Where there is no taxation of public utilities, 
there is concealment of real cost which is simply 
a snare and a delusion. 

In several cities of western Canada, this prin- 


ciple of taxation of utilities has been applied with 
many benefits, both practical and moral. 


It is a principle which should be adopted in 
Toronto. The local hydro system has admitted its 
ability to pay normal taxes and is currently en- 
gaged in giving all its customers a rebate. Ontario 
Hydro has advised it to reduce its already low 
rates in line with costs. 


The failure to tax publicly owned utilities leads 
to serious inequity between public and private 
operators—inequity from which all business and 
the public ultimately suffer. Furthermore, the ex- 
tension of public ownership of public utilities very 
seriously intensifies the financial problems of local 
government. 


The principle that every public utility should 
pay taxes on the same basis as if it were a private 
corporation is economically sound and politically 
antiseptic. 


His Kind Is Needed 


Congratulations to Winnipeg on the announce- 
ment that John Glassco who has just retired after 
many years service as manager of City Hydro is 
going to run for alderman at the forthcoming 
election. 


Mr. Glassco’s is the kind of experience that 
municipal government in Canada needs, In the 
years to come, these governments are going to have 
a vast responsibility, a great opportunity for com- 
munity service, most of which will tangibly affect 
the lives and comfort of every citizen. 


Up to now, generally speaking, they have 
usually been better than a shamefully indifferent 
electorate has deserved. But what may have been 
usually tolerable in the past, will generally be quite 
inadequate for the future, 


Editorials in Brief 


One wonders just where the Aberdeen Angus came 
in when Mitchell Hepburn decided to use the occasion 
of the annual meeting of the Ontario supporters of that 
beef cattle breed, to announce his return into Canadian 
politics. 


The Postwar World .. .. . 


In this department The Financial Post notes current comment, opinion and research on the world 
that will face us after the war has been won. 


How the Engineer Would Disarm Germany 


q* 


Below is briefed the joint atiteaiens by. thé ‘peal 
dents of the five leading United States engineering 
societies in regard to the recent Morgenthau proposal 
for the disarmament of Germany. The U. S. Secretary 
of the Treasury suggested that the industrial plant of 
Germany be dismantled and the country reduced to a 
nation of small farms. Engineers object to.this plan 
and suggest instead that there should be a selective 
dismantlement with the objective of permanently pre- 
venting war, The societies represented by these five 
presidents are the American Society of Civil Engineers, 
American Institute of Mining and Metallurgical En- 
gineers, American Society of Mechanical Engineers, 
American Institute of Electrical Engineers, and the 
American Institute of Chemical Engineers. 


In general, the Morgenthau proposal is indefensible 
because the destruction of the machines, utilities, tools, 
materials and other essentials for peacetime living pen- 
alizes not only the owners of the materials destroyed, 
but the world as a whole. 

Specifically, the fundamental fallacy of the pro- 
posal for the indiscriminate destruction of the German 
industrial system is that it fails to differentiate between 
the wartime and the peacetime economy of the Reich, 

We are for one simple, clear objective—an effective 
industrial means to keep Germany from starting an- 
other war. 

We must recognize, however, that the German 
nation cannot arbitrarily be kept in economic and 
industrial subjugation. To do so would create an eco- 
nomic vacuum in Europe which sooner or later would 
be filled, either by the German hation itself or by the 
collaboration of Germany with other nations or indi- 
viduals who would profit financially or politically, or 
both, by helping to develop Germany into a good 
market. 

We recommend, therefore, not an indiscriminate 
destruction; but a’ selective restriction and control of 
German industry. 

There are at least six-industries which are the most 
essential for war purposes, and the least essential for 
a peacetime economy. They are: Synthetic gasoline, 
for which there is no economical peacetime use; manu- 
facture ‘of explosives; airplane production; use of 
aluminum and magnesium; high alloy and electrolytic 
steels, and nitrogen fixation all of which must be vastly 


Other People’s Views 


The ieinaiitiien 


the people reside—local government at 


building Association, This was a demand 


expanded to prepare for war. The labor employed by 
all these six industries in peacetime is less than 2% of 
the total German labor force. 


Therefore, Germany’s capacity to make war would 
be eliminated by the following steps in regard to its 
industrial economy: 


1. Eliminate all synthetic oil capactty and pro- 
hibit reconstruction of plants and the importation of 
oil beyond normal peacetime inventories, 

2. Eliminate 75° of Germany’s synthetic nitrogen 
plant capacity and prohibit reconstruction of plants 
and all importation of nitrogen compounds. This 
will leave a capacity in Germany ample for peace- 
time nitrogen requirements, The principal ingredi- 
ents of explosives is nitrogen. The relatively small 
amount of dynamite required for mining, quarrying, 
etc., should be under import control. 

3. Eliminate 50% of Germany’s steel-making 
capacity in those categories of plants which are most 
capable of producing essential war materials. Also 
prohibit importation of iron ore, steel, etc., beyond 
normal peacetime inventories. 

4. Eliminate aircraft plants and equipment. 
Aluminum and magnesium are the raw materials 
required for airplane manufacture. There are no 
important bauxite deposits in Germany. Importation 
should be prohibited. Aluminum and aluminum 
plants should be destroyed and importation of alumi- 
num ingots beyond prewar peacetime needs be pro- 
hibited. 

Further insurance could be secured by transfer- 
ring the ownership or management of nitrogen and 
steel production plants into allied hands, 


If any one of these steps were taken, war could not 
be waged nor prepared for. Taking all four would 
afford ample insurance against war. 


When the Allied Nations presently have rendered 
Germany harmless by disarmament for the next 19 or 
15 years, a program of permanently disarming her 
must look not to 15 but to 50 years. It is unrealistic to 
assume that any program put forward to take the sting 
out of Germany will not require supervision and vigi- 
lance for a long period in the future. 

The essence of this program is to remove from Ger- 
many the plant and source materials essential for war 
purposes, but to do it with the least disturbance to the 
normal economy of Western Europe. 


sters who think they are getting away 


Editorial ot the Week 


_ Strengthen the Foundation 
Montreal Gazette © 


The frequent failure of Canadian local’ 
governments to function with healthy 
vigor is more than a blot on our na- 
tional democracy; it is a weakness in 
its foundations. For local government 
should be the natural counterpart and 
counterbalance of central government. 
Where local government is weak and 
unSatisfactory, central government gains 
an undue authority and prestige. The 
healthiest democracies have always been 
those locally vigorous. The tendency to- 
ward centralization has always -been 
dangerously near to the tendency toward 
totalitarianism. Indeed, a complete sup- 
preasion of local independence has been 
the chief characteristic and the neces- 
sary condition of totalitarian govern- 
ment. 

The need to strengthen local govern- 
ments as bulwarks to democracy was 
well stressed by Principal R. C. Wal- 
lace of Quebec's University at the re- 
cent conference of municipal representa- 
tives held to launch Ontario’s new De- 
partment of Planning and Development. 
Said Principal Wallace: 

It is beyond dispute that there is a 
constant tendency to centralize author- 
ity in the higher level of government. 
That drift is inevitably toward total- 
itarianism, and, so far as I can see, 
there is no way of ,rotecting de- 
mocracy other than by making sure 
government is strong actually where 


the grass roots. : 
Obviously Canadian democracy needs 
to be reconstructed at its foundations, 
Primarily, of course, this is only to 
be accomplished by each citizen accept- 
ing in himself the duty of determining 
the character of the local administration 


under which. he lives. 
* + 7 


As Others See Us 
The Leaders 


Winnipeg Free Press 


Kenneth,Wilson, of The Financial Post, 
probably the ablest financial and eco- 
nomic reporter in Canada, recently took 
a holiday from the dismal science and 
observed the human stuff of the Que- 
bec conference. His unprejudiced re- 
port on Messrs. Churchill, Roosevelt and 
King should be interesting to Canadians, 

Mr. Churchill he fuund as vigorous, 
hearty and Elizabethan as ever. Mr. 
Roosevelt struck Mr. Wilson as tired, 


- haggard and obviously worn by the long 


anxiety of his office..Of the three, Mr. 
Roosevelt seemed the oldest, and “Mac- 
kenzie King by all means the youngest. 
It was hard to believe,” says Mr. Wilson, 
“that King and Churchill are reaching 
70 next month; that Roosevelt is still 


eight years ens junior.” 
* * 


Poor Model for Private tadaaiey 


Winnipeg Free Press 
It is a good sign that The Financial 
Post criticizes severely the brief pre- 


. sented t© the Government. by the Ship- 


for tariff protection and for Government 
assistance of various other kinds. It is a 
wrong position for any industry to take, 
and the wrong treatment to expect from 
the Government, when Canada’s future 
is ‘vitally dependent on expansion of her 
trade with other countries. The wider 
the public appreciation of this fact, the 
better. 

Says The Post: 

“The first essential of private indus- 
dustry is to stand on its own feet. The 
Government can encourage by remov- 
ing unfair restrictions, by insuring 
equality of opportunity. By urging the 
creation of monopolies, however, any 
private industry is simply cutting its 
own throat for it is paving the way 
toward complete socialism.” 

There will be other demands for pro- 
tection, for shutting out the products 
of other countries which, if granted, 
would destroy the hope for larger out- 
side markets for Canadian products. To 
all such proposals there must be firm 
opposition. 

* us * 


Income Tax Evasion 
Brantford Expositor 


The Financial Post warns solemnly: 
“In months and years to come a good 
many men—and families, friends and as- 
sociates—are going to be very startled 
and shocked when the law walks in, 
lays charges of income tax evasion, de- 
mands payment of a big bill for unpaid 
taxes, plus penalties, plus fin? and in 
some cases demands the offender's pres- 
ence in a penitentiary for a period of 
years. In other words, some of the shy- 


with something are going to get a very 
big surprise. Government machinery 
may be cumbersome. It May be slow. 
But there are many ways of tracking 
Gown the tax chiseller.” This affords 
some sort of consolation to the people 
who have paid ” are paying up. 

o * 

Will Depend on Sanity 

da Press 

The National Debt with which we 
shall come out of this war would have 
crushed the Canada of 1919. But the 
country has grown in economic and 
finaneial strength, and the weight of the, 
new war debt will depend on the fur- 
ther increase of that growth. The coun- 
try is not going bankrupt and there is 
no reason for any pessimism, in the 
opinion of The Financial Post, but it 
well says: 

“The real test is whether or not we 
pursue policies that will actually 
stimulate production and maintain or 
enhance the national income; also, to 
a very important degree, on what hap- 
pens in the rest of the world.” 

Exactly the same holds for the solu- 

tion of the employment problem. It 
depends on the factors that would also 
ease the debt burden — increased pro- 
duction from our resources and close 
economic co-operation between the 
nations, 

Everything will depend on sanity in 
international trade, and on our further 
increasing prceduction facilities and 
keeping production costs down, so that 
we can compete to advantage in world 
markets, 


‘four—” 


NOW IS THE TIME TO GET READY TO INVEST IN VICTORY 


Post-Seriais... .°. 


He Simplifies Banking 

S. Randolph Noble, O.B.E., who will 

head Canada's new Industrial Develop- 
ment Bank with powers to lend up to 
$100 million in helping manufacturing 
concerns meet 
postwar prob- 
lems, has an in- 
ternational repu- 
tation as one of 
Canada’s __ablest 
financial experts. 
He is also num- 
bered among thé 
Dominion’s most 
progressive bank 
executives, 
* To many scores 
of manufacturers, 
investment bank- 
ers, government 
officials and oth 
ers, S. R. Noble, 
for years, has 
acted as “professor,” or adviser, on in- 
tricate banking problems and theoretical 
economics generally. 

Because of his recognized high stand- 
ing as an expert on economic theory, 
and his willingness to impart his 
knowledge to others, S. R. Noble has 
exerted a very important influence in 
financial, and governmental, develop- 
ments in this country. In addition, his 
widespread connections throughout the 
United States and other outside coun- 
tries have proved extremely valuable 
to Canada, as his opinions have. been 
sought by outstanding leaders from 
these outside countries. 

Like many other leading Canadian 
bank executives Noble is a Mari- 
timer by birth, having been born May 1, 
1887, in Fredericton, N.B., where he re- 
ceived his early education. He started 
with the Royal Bank in 1903 at Freder- 
icton, transferring to the head office 
in Montreal in 1907. 

He has travelled extensively abroad 
in the bank’s interests, For a time he 
was general inspector of the Royal 
Bank's foreign branches, for several 
years was supervisor of Cuban branches 
(stationed at Havana), was appointed 
assistant general manager of the bank 
in 1922, a position he has held since. 

Since start of the present war, he has 
been Canada’s Sugar Administrator. In 
addition, since 1941, he has been special 
adviser to the Wartime Prices and Trade 
Board, and organized and has been vice- 
president of WPTB’s subsidy agency, the 
Commodity Prices Stabilization Corp. 


MR. NOBLE 


Recipe for Avoiding Trouble 
“Hard work is the best medicine for 
anybody to keep them out of trouble” is 
what H. A. Webster, Windsor’s retired’ 
Assessment Commissioner prescribes for 
a long, happy life—and the man who 
introduced the idea of using the cubic 
foot for property valuation purposes 
more than exemplifies this sound ad- 
vice. Mr. Webster is a quiet, dignified, 


gentle-mannered personality, lightly built’ 


with thinning white hair and ruddy 
complexion. His twenty-five years’ as- 
sociation with the city’s Assessment De- 


What The t-apers Say 
V-Day Celebration 
Vancouver Province 


There is a proposal afoot to have the 
mayor declare V-Day, when it comes, a 
civic holiday so as to afford the citizens 
full scope for rejoicing. His worship 
would be well advised to take no such 
action. ° 

In the first place, V-Day is in no sense 
an occasion for a civic celebration. It 
is international or national rather than 
civic. 

In the second place, there is no need 
whatever for a holiday and no good rea- 
son why citizens should absent them- 
selves from their shops and offices and 
factories, The end of the war with Ger- 
many should not, on any account be 
made the occasion for hilarity and bois- 
terous rejoicing. Rather it should be an 
occasion for quiet thanksgiving. 

After long tribulation, the people of 
th: United Nations will be able to say, 
when V-Day comes, that they have been 
freed from the shadow of a very great 
danger. They have a right to feel re- 
lieved and to be glad. But they should 


approach V-Day in a chastened rather 


than a hilarious mood. 


Stop Me lf ..... 


“One, two. three, four; one two, three, 
yelled the drill-sergeant. 

“My goodness me,” said the sweet little 
thing, “do they really have to teach 
those ignorant recruits how to count?” 


partment eight years as a staff member 
and seventeen as Commissioner, have 
left him with the high esteem of the busi- 
ness world, a host of friends, a sharp 
mind and a grand sense of humor. 

Webster retired from the strenuous du- 
ties as Commissioner two years ago, but 
his appointment by the city council as 
adviser to the Assessment Department 
still keeps him in touch with civic af- 
fairs. However, problems of assessment 
aren't his only hobbies by any means. 
Lots of spare time is taken up with the 
affairs of the Ontario Municipal Asso- 
ciation of which he is the president, and 
his 26 years of faithful membership with 
the association—26 years without miss- 
ing a single meeting—bears witness to 
his keen interest. 

Mr. Webster’s fascinating hobby is that 
of collecting antiques, and as a witness 
to the extent he has carried it he says 
if he put his entire collection of oils, his 
genuine three hundred-year-old Chip- 
pendale grandfather clock, furniture, 
vases and various other items all together 
in one room it would be the most ex- 
pensively furnished room in Windsor. 
He's an enthusiastic game hunter and has 
spent migny years participating in and 
among numerous choral societies and 
church choirs, having studied voice cul- 
ture in New York. He also keeps an 
eagle eye on sports, being president of 
the Mic-Mac Hockey Club and the Am- 
bassador Football Club. 

* * * 


Séeedsmen’s Head 


R. C. Steele, new president of the 
Canadian Seed Trade Association is a 
second generation seedsman who has 
been in the busi- 
ness all his life. 

He is president of 

Steele Briggs f 

Seed Co., Toronto 

a firm founded by 

his father, the 

late R. C. Steele 

a little over 170 

years ago, and 

whichchas 

branches across 

the Dominion and 

does a_ national 

business in all 

lines. The first 

carload of wheat —John Steele atudio. 
shipped out of MR. STEELE 
western Canada was consigned to Steele 
Bros., as the firm was first named. This 
was in 1876. The shipment, which con- 
sisted of 857 bus. in 412 sacks, sold for 
85 cents per bushel. It came from Win- 
nipeg. 

For, over ten years Clark Steele has 
been a member of the executive com- 
mittee of the C.S.T.A. and recently was 
vice-president. He succeeds Kenneth 
McDonald, of Kenneth MacDonald & 
Sons, Ottawa, who was president for the 
past year. 

In his early sixties, but easily passing 
for a man much younger, slim, greyish 
and quiet, Clark Steele is well known in 
Canadian and American seed circles. He 
takes special interest in the farm seed 
end of the trade, the garden seed end 
of Steele Brigg being largely left to a 
son Bill (C.W.) who is now a director 
of the company. 

While exremely friendly and cour- 
teous, Clark Steele is inclined to be 
serious and join in discussion or argu- 
ment only after his mind has been made 
up. His recreations are in line with this 
quiet temperament. He is an ardent 
fisherman, especially for brook trout, 
and there are few streams anywhere in 
the country that he does not know. He 
also plays chéss and is described as a 
pretty fair golfer. 


* * . 


The Mail-hox 


Government Spending Policy 
Policy 

Several weeks ago, when commenting 
on the gigantic program for social 
spending announced by the Federal 
Government, you mentioned that some 
nonpartisan members of the Govern- 
ment and some of their financial advis- 
ers, in whom “Big Business” had con- 
fidence, were behind these plans for 
social spending. Would it not be well 
to have more critical analysis of the 
theories behind the program and definite 
knowledge of who these advisers are? 

‘It would seem that the Government's 
aim is partly to effect a large redis- 
tribution .of national income, viz., to 
take from those’ who have and give to 
those whose income is less, and actually 
it will mean one of the biggest steps so 
far taken in Canada toward outright 
sccialism, 

We have heard a good deal of late 
as to the theory that our Federal debt, 
being largely owed to Canadians, is 
not a vital matter. From a Foreign Ex- 
change point ef view this is true, but 
when we consider who benefits by the 
bond interest and.who bears the load, it 
is a misleading statement. 

A little over a decade ago the Fed- 


eral Government in the United States 
borrowed and spent enormous sums of 
money in order to restore prosperity. 
This was in line with the ideas of Pro- 
fessor Maynard Keynes (now Lord 
Keynes). 


Our present governor of the Bank of 
Canada, who is a brilliant student of eco- 
nomics, was evidently of the belief at 
one time that abundant and cheap sup- 
plies of credit would cure the depression, 
but the best opinion in the United States 
now is that the easy money policy was 
a failure, and it is noteworthy that in 
the last report issued by the Bank of 
Canada the statement is made that the 
influence on production and trade of 
easy money is not as important as 
formerly supposed. The statement 
might well have been made stronger. 


W. H. Moore, M.P., is quoted as saying 
that in his bellef “marketable produc- 
tion can always be financed,” and the 
writer's opinion, based on many years’ 
business experience, is that a reason- 
ably good market, actual or prospective, 
for goods or services, is far more im- 
portant than the matter of finance. 


It has also been stated in The Post 
recently that a new theory of public 
finance is beginning to emerge, viz., 
that of increasing Government borrow- 
ings and spending during bad times, 
and reversing the policy during good 
times. This seems completely unreal- 
istic, because when have we had a Gove 
ernment in Canada that attempted re- 
payment of public debt? 


It is a startling fact that more of our 
leading business executives are not 
coming forward and questioning the 
soundness of the forthcoming spending 
program, The sincerity of the financial 
advisers of the Government cannot be 
questioned, but it will be a grave mat- 
ter for millions of Canadians if they 
prove to have been wrong. 

“SCEPTIC.” 


Value of the North 

The thinking element among the 
reading public (although that is not a 
very high percentage) owe The Finan- 
cial Post a debt of gratitude for the 
article entitled. “Have We a New Farm 
Empire in Northern Ontario?”—(Post of 
Sept. 16). 


Southern Ontario, with all the blind- 
ness engendered by comfort, has too 
long been ignorant of the value of the 
North. The people who know the most 
about the worth of the North—and who 
have exercised the most good hard horse 
sense in the development thereof are: 
(1) The Roman Catholic Church and 
(2) The U. S. Mining Investor. 


BEECHER PARKHOUSE, 
Fergus. 


The Financial Post 
Member Audit Bureau ef Cistulations 


A weekly newspaper presenting in a 
popular manner reliable information 
respecting investments, business and 
national affairs in Canada. 


DOUGLAS M. GOWDY, Manager 
RONALD A. McEACHERN, Editor 


W. Bruce MacKinnon, euomoging otitet: Se Gordon 
L. Smith, assistant editor; ve H. Chattoe, 
construction industries editor; Gordon M. 
Grant, mining editor; James H. Joyce, invest- 
ment editor; Donald G. MacLean, insurance 
and banking editor. Associates, Jean W. 
Edmonds, Jean I, Hamilton, W. L. Dack. 


ee Kenneth R. Wilson, 260 Irving Ave. 

8-0) 

Montreal: Dwight L. Moody, Dominion Square 
Bidg., MA, 2331. 


Corporation Records: Allen Boddington, Winni- 
fred Flanagan, Hazel Horgan, Grace Leaman, 
Margaret Maitland, Fraser Martin, Marjorie 
Scammell, Dorothy J. Smeltzer, Claude BK 
Taylor, Barbara Treviranus. 


Librarians: Beatrice M. Hamilton, Jean B. Reid. 
Art Service: Reg. V. Nicholls. 


Austin A. Weaver, advertising manager; M. M. 
Gréig, circulation and promotion manager. 


Montreal: Murray R. Chipman, eastern manager. 


Published by 
The MacLean Publishing Co., Limited 
481 University Avenue, Toronte 2 

JOHN BAYNE MACLEAN, 

Founder and Chairman. 

HORACE T. HUNTER, 

President. 
FLOYD 8. CHALMERS. 
Executive Vice-President. 


B. G. NEWTON, 
Vice-President. 


Subscription Terms: Single copies, 10 cents, 
Yearly: in Canada, United States, Mexico and 
British Empire, $5; all other countries, 88, 

Advertising Rates: Single insertion, $4.20 per 
inch, Contract terms upon request, 


* Other Publications and Services of 
The Financial Post 
THE BUSINESS YEAR BOOK, Yearly, 832. 
THE FINANCIAL POST SURVEY OF COR- 
PORATE SECURITIES, Yearly, $2 
THE FINANCIAL POST SURVEY OF MINES, 
Yearly, §2. 
THE FINANCIAL POST SURVEY OF CANA- 
DIAN OILS, $1. 


THE FINANCIAL POST DIRECTORY OF 
CANADIAN DIRECTORS and OFFICIALS, 
Price $8. 

THE ata nar POST CORPORATION 
SERV A. C .Bowman, manager, $20 
Senate Special prices for selected part 
service 


New York 18: 522 Fifth Ave. 
Chicago 6: 309 West Jackson Blvd 
London, W3, Eng.: 57 Gol Idsmith Ave., Acton. 











U. K. Export Planners Fear Americans Have 


the Jump, Especially 


in Aviation — Demand 


Outline of Whitehall’s Fixed Commerce Policy 


By ROBERT C. STARK 

LONDON — Chill trade winds 
blowing from the United States 
are causing businessmen here to 
push demands for a more definite 
idea of what British Government 
plans are for facilitating revival 
of export trade after the war end. 

While, as usual when there is 
any connection with the U. S., 
comment is leaning over back- 
wards lest international amity be 
bruised there is a segment of the 
business world in the United 
Kingdom considerably disturbed 
by talk of ambitious American 
plans to capture world trade. 

«Whether or not such talk is ex- 
aggerated certainly general busi- 
ness opinion here is that official 
U. S. postwar export trade plans 
are far and away ahead of any- 
thing Britain is known to have on 
the books. 

Want Policy Outline 

British industry is asking for 
a fairly concrete outline of 
Government policy for its guid- 
ance in formulating export plans. 
It is asking for some idea of prior- 
ity policy with reference to allo- 


way of life has been so great that 


all export plan will have to desig- | 
nate what particular industries 
are to be given first chance at re- 
establishing export trade. 

While it is admitted that there 
may be plans for stimulating Bri- 
tain’s all-important export busi- 


| years without a chance for major 
cation of manpower, buildings and | 
equipment between different in- | battered Britain there are tremen- 
dustries. Dislocation of the British | dous demands for reconstruction 
| —certainly a far-reaching decision 
it is not at all unlikely any over- will have to come on how much 








ness such plans so far are the 
property of Whitehall and not of 
British industry generally. Indus- 
trialists here point to the big in- | 
crease in American exports in 
1944 whereas in some quarters it 
is estimated that British exports 
have been cut as much as 75% 
during the war. In the U, S, there 
has already been an appreciable 
diversion of labor and equipment 
to postwar trade but the British 
businessman is unable to take even 
such preliminary steps as market 
research, designing and formulat- 
ing prototypes. Lord Davidson, 
president of the important Engi- 
neering Industries Association, re- 
cently said: “The change from war 
to peace is almost upon us, and 
we are almost wholly unpre- 
pared.” 


Domestic Needs Press 

The problems of putting this 
phase of British life back into 
vigorous action are obviously con- 
siderably more complex than in 
the U. S. Much of this island’s 
productive capacity has been rac- 
ing at top speed for some five 


Se 


repairs or renovation. In bomb- 


of postwar production will go for 
domestic reconstruction and how 
much for export trade. One in- 
stance of the magnitude of this 
particular angle is that in the 
second Battle of London—the fly- 
ing bomb attacks this summer—a 





Business This Week 


aaa a. pay June Year Age 
Financial Pest ceeuatien a Redes 248. 250.2 248.5 255.5 
Base period 1935-39— 
National Income, D.B.S. ie ocaeg eoee ee 778.9 785.6 °2,581 
Dom. war expend. (millions §) .. eeee 305.5 281.0 298.1 261.7 
Dom. total revenue , (d0.! ...«. cove 220.5 252.5 233. 5 201.6 
Dom. total expend. BO.) cccce oe0e 446.2 503.2 383.5 327.4 
Dept. store sales index no. ....+ ees 165.3 156.9 143.2 148.4 
@Retail sales index no, ........6+% eens 157.0 168.8 170.1 142.3 
@Wholesale sales index no. .. eere 200.8 170.6 190.0 200.8 
eCountry store (% change pr. “o j 11.4 0.4 +93 114.9 
eDivd. payment irdexs . seve 129.8 129.9 120.9 129.3 124.0 
es Ge — (1935-39 100) eoee esee 202.4 207.6 208.1 169.9 
Carh an ue pay oe eoee bee eres ‘ os 213.3 
Bank Sepite't PI5-40 2100) oo cease eee eve 170.0 176.9 158.2 
Money supply (C) ....-.eceseeee ee ° 5,604 5,776 4,792 
NEWSPRINT % OF CAPAC — 
Production ratio .........s+e0 eee eres ° 66.7 69.6 
Shipment ratio .......cesseeeses eece tees eee 72.4 72.7 
RAILWAY FREIGHT LOADINGS— 
Tons ‘D.B.S. index) ....cccesess ose 192.2 192.9 224.4 191.7 
Cars (D.B.S.) index ..ccccohecees eeee 145.5 150.0 155.5 142.5 
COST OF LIVING— 
CRD TED. GHG issn cccciccavsccsasce 118.8 118.9 119.0 119.0 119.4 
Sa INDEX No. D.B.5.— > 
= OD ad ecvecetecctsesesd coon 184.6 183.5 180.5 185.9 
<iienuieoaeies putes saveesaee? eoce 225.6 225.8 223.1 227.7 
ePayrolls ana 1/41=100) (b). ° 147.4 147.0 145.1 149.5 
Payroltle (1937= 100) (a) .. sess. eeee ue 12 222 225 
RAILWAYS— 1944 1943 1944 1943 Change 
Jan, 1 to date % 
Letetine (week Sept. 30) 77,184 74,607 722, weer 4.4 
C.P.R. gross (week Sept. 21) $ 6,314,000 6,011,000 214,154,000 +10.7 
CNA. gtoss rev. .. (June! $ 37,389,000 39,260,000 213,579,000 10, an 000 +14 
CNR. net rev, » Juneis on 6,368,000 40,983,000 44,935,000 =f, 
C.P.R. group rev. .. (Aug.) $ 286,431,102 26,855,759 210,322,269 180,720,872 4-10.8 
CPR, net rev, .... (Aug.) § 3,400,454 3,843,687 22,030,451 28,977,006 —~10.9 
IRON AND STEEL—(July)— 
Pig iron uction (tons) 166,004 151,369 1,115,827 1,019,158 +8.7 
Stee) uction ... (tons) 234,418 250,508 1,747,001 1,749,661 —1.0 
CONSTRUCTION— 
eContracts awarded (Sept.) $ 25,287,600 18,570,600 234,404,800 160,729,600 +45.8 
Building permits .. (Aug.) $ 11,131,316 7,539,746 87,950,982 52,725,667 +-66.7 
Cement prod., bbls. (July) 982,470 936,684 3,760,782 3,940,956 —4.5 
AGRICULTURE— 
eFiour prod., bbis. .. (Aug.) 2,015,866 1,888,030 15,934,875 y 996,199 —H.2 
Fiour exp., bbis. .. ‘Aug.) 753,462 1,121,568 9,408, 292 9,209,022 +2.1 
ro exp., bush . (Aus. ) 16,507,925 18,096,303 185,919,380 118, ‘a3, as +564 
le snless ....... (Aug.' 116,772 90,726 "782,587 +27.7 
fos aioe vabssveet’ (Aug.) 451,826 436, . 6,120,701 4, 104. 902 + 45.9 
SEA FIs 
-eCatch, cwts. ....... (July) 1,364,683 1,651,674 5,405,191 5,620,907 —3.8 
@Larded value ..... « July) 6,752,444 6,046,368 22,927,166 20,373,355 +124 
PRINT— 
Production, tons ... (Aug! 262,695 259,612 1,987,540 1,965,605 +11 
z toms ...... (July) 249,979 284.216 1,626,700 1,645,208 +11 
MINING AND OILS— 
eCoal prod., torm .. ‘Aug.) 1,377,228 1,441,557 10,034,181 11,726,721 —6.8 
Goid rec. (fine oz.) (Aug.) 231,918 255,878 1,990,333 2,521,241 .—1.1 
Petroleum prod.. bri. (July) 812,083 847,486 5,847,920 5,885,356 8.7 
ELECTRICAL POWER OUTPUT—(August)— 
Total monthly 1,000 kw.h.'s 3,275,010 3,436,141 26,953,536 26,522,060 +16 
FOREIGN TRADE—+ 
Importst .......+++ (Aug.) 157,324 149,135 1,170,304 1,139,702 +2.6 
Exportst ........+. (Aug.) 257,021 292.861 2,282,002 1,874,269 +-21.8 
— INDUSTRIAL FACTORS— 
Shoe prod., pr. .... (July) 2,475,536 2,833,000 20,630,839 20,177,805 +2.2 
Cotton consump... Ib. (Aug.) 12,887,596 13,959,740 109,118,201 123,755,507 —11.8 
Cigarette.cons. No.t (Aug.) 1,097.37 5 919,367 7,506,249 7,281,162 +3.9 
FINANCE— 
Bank debitst ...... Ase) . 4,531, a} 4,733,462 39,492,267 34,606,794 +13.2 
Bond salest ... .... (May 73,7 1,438,201 1,676,497 3,273,529 +48.7 
Life insurance sales (Aug. , 3 41,970, 300 45,612,000 421,074,000 377,715,000 +115 


sUnrevised J 
‘ a, - ee and plants. 

48 Nesbitt, Thomson & Co. 
(a) 


*Cumulative 4 months. *Exclud 
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POSTER ADVERTISING 
ASSOCIATION OF CANADA 


CO RICHMOND ST. W., TORONTO 


res covering N.S., P.E.1I., N.B., Que., B.C. 
eNew ee for week. 


coe shea by Canadian Bank of Ccenmeupen. 


1000 omitted. 
1 000,000's omitted. 
tb) "All industries, 
ing Northwest Territories. 


Turn Your Advertising Inside Out! 


There are just two principal classifications of advertising 
media — indoor and OUTDOOR. 


If your messages are all battling for attention with the 
many forms of indoor advertising — turn at least a part 
of that inside advertising OUT. 


Outdoors — where 83% of the people go every day — 
24-sheet Posters dominate. Put a good proportion of your 
advertising into this mass coverage medium that stands 
in a class by itself. 


! 


ee 
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¢Gold excluded. 


What does the consumer thin 


British Business Anxious| Maclean Consumer Survey 
Over U.S. Trade Plans |Buyers Favor Limited Variety 


Prefer Smaller Stocks, Well Displayed, Clearly Priced 


k of wartime controls imposed 


on the retail trade? In an effort to assess this opinion, with a 
view to clarifying the picture for the retailer himself, the mer- 
chandising papers of The MacLean Publishing Co. Ltd., have 
carried on an extensive public opinion poll. “Stocking, Display 
and Price-Marking” is the fourth of the series. 


Reasonable limitation of stocks to; are in agreement on all questions. 


faster-moving items is favored by 
the majority of customers, a recent 
survey conducted for The MacLean 
Publishing Co, Ltd. by an inde- 
pendent fact-finding organization, 
indicates, This survey, carried on 
among hundreds of housewives in a 
tity of 890,000 population and a 
small one of 25,000, sought popular 
preference on questions of merchan- 
dise limitations and methods of 
price and stock display. 

Two interesting facts emerged 
from the results of this question- 
naire; first, that the customers 
appreciate the merchant's great 
problem today in keeping shelves 
well-stocked; second, that the ma- 
jority of housewives in both cities 


somewhat limited stock. 


Most significant and decided was 
the customer’s preference for a 
Rather 
than look for a wide variety of 


brands, sizes and kinds she would 


be satisfied with fewer, more ‘popu- 
lar choices but would expect from 


the merchant in return a somewhat 


reduced range of prices. 

Here are the three options given 
the customers on the first question: 

“The more stock a merchant car- 
ries the more money it costs him. 
Would you like him to carry all 
brands, sizes and kinds; limit his 
stock to those his customers almost 
always buy; or limit his stock to 
those items he considers more suit- 
able for his customers. 





total of 1,132,000 houses were 
damaged, The Ministry of Works 
has ordered 200 million square 
yards of building board, 500,000 
window frames and 400,000 doors 
as a starter to repair that damage. 

The crying need for housing 
has raised doubts in some quar- 
ters as to whether ‘the British 
steel industry can supply both this 
requirement and the demands of 
the postwar automobile trade, let 
alone think of export business. In 
1938 Britain exported some two 
million tons of iron and steel. 

At the moment, steel industry 
leaders are pressing the govern- 
ment to transfer steel from lend- 
lease to a cash basis as soon as 
possible, Their view is that com- 
prehensive export plans cannot be 
justifiably made while finished | 
steel and steel products are being 
imported on a large scale through 
lend-lease. 


Aviation Anxiety 


Particularly in the field of civil 
aviation the threat of worldwide 
American domination is creating 





considerable anxiety, Proponents | couver golf course whic 


of the belief that Britain should 
match the strong bid currently 
being made by American interests 
for commercial airlines around the 
world are currently expressing 
fears that unless greater vigor is 
shown in this sphere British avi- 
ation is going to occupy the same 
position relative to the U. S. in 
trade circles as does the film in- 
dustry here. Production of the 
Brabazon I, largest British air 
liner yet to be designed, is ten- 
tatively planned for 1949, Amer- 
ican output of the Constitution, an 
aircraft similar to the Brabazon I, 
is labelled for 1945. 

However, there are at least some 
fairly good indications that the 
U. K. may not be too badly out- 
classed in the civil aviation field. 
While the Brabazon is not sched- 
uled for production for another 
four years Britain at least will 
still have the de Havilland Mos- 
quito and the York (peacetime 
version of the Lancaster bomber) 
for civilian commerce. On top of 
that it will have its immense pro- 
duction skill already amply proved 
by the needs.of war. 


Minnesota & Ontarii Paper Co. 
has given notice that on Nov. 4, 1944, 
$500,000 principal amount of 5% 
first and collateral mortgage income 
bonds will be redeemed out of sink- 
ing fund at par and accrued interest. 
Payment will be made at any of 
the following: head office of North- 
western National Bank of Minne- 
apolis, head office of Halsey, Stuart 
& Co., Chicago, head office of the 
Chase National Bank, New York, 
or in Canada at any; branch of the 
Dominion Bark. | 
_——-—————————————e—eee 



















Weston Studies 
B. C. Properties 


From Our Own Correspondent 
VANCOUVER—Possible expan- 
sion of his interests in the Pacific 


coast ‘region is being studied by | Makes no difference .. 


W. Garfield Weston during his visit 
| here accompanied by a number of 
| his top flight associates, the Ontario 
industrialist and member of the 
British House of Commons admitted 
when interviewed on rumors that he 
is buying properties in B. C. and 
California. Mr, Weston would not 
comment on any specific proposals 


but said general investization of his| § 


western interests was included in 


* Oct. 14, 1944 



























Here are the answers: 


Two Cuek 
cities me 
Carry all brands He % "’, © 
ANAS ...00. 
Limit stock arene 61.7 52.9 70.6 ven Sf ¢ on 
Limit stock to t Gum 
items he ‘Gude 
GURUNEEO 0 kcshecsctonds 28.2 365 19.6 
No answer—don't know 1.8 19 2.0 ‘ “2 


Want Goods in Easy Reach 

The majority of customers in each 
city expressed themselves in favor 
of having goods clearly displayed 
in hardware stores and within easy 
reach for their own examination. 
The small-city housewife was a 
little more decided in er view com- 
ing out four out of five in favor of 
it while three out of every four of 
the big-city customers preferred it. 


Question: “How tgportant it is to you 
that the goods at your hardware dealer's 
are within easy reach for your own ex- 


Fuel economy and low op- 
erating and maintenance 
cost are ample reasons for 
the installation of a Living- 
ston Stoker. 


Performance records give 
positive proof that the 
Livingston delivers the der 


amination?” sired results. 
Two Big Small . 
cities city ve 
% % 
t.ho 47.1 45.2 ano 
extreme importance. 30.1 288 314|FOR ALL STEAM POWER PLANTS, 


Makes no difference .. 22.8 26.0 196 
The greatest degree of unanimity COMMERCIAL AND INDUSTRIAL 
was found on the last question: HEATING 
“How important is it to you that 
the price be clearly marked on each 
item at your hardware dealers?” 
Only one in 13 in the big city said 
it “made no difference” and not a 
single customer in the small city 
felt it unimportant. 


Two Big Small 
cities city | 


% 
Very important ....... 91. 3 85.6 on 
A help, not of 

extreme importance . < e3 2.9 





The ee Industrial 
er. 





the purpose of his trip. Western| ; 


Grocers, of Winnipeg, a recent ac- 
quisition, and Weston’s Bakeries, of 


“@ Vancouver, a subsidiary of his orig- 


inal company, are among his inter- 
ests in western Canada, 


Mr. Weston confirmed he ‘had | 
purchased 200 acres Lear a_Van- 
tends to develop as a Hore and 
announced he will bring 
to B. C. when the war is ove 
also owns a home in Kew ach, 
Samuel Island, Gulf of Georgia. 








































































































































































































@ This Company is justly proud of its 
consistent record in the discovery of im- 
portant new Weatherproofing and Insul- 
ating Products, in the form of Roofings, 
. Insulation and Floorings. 


Building Products Limited invented the 
“Thick Butt” type of Asphalt 
Shingles, as well as the popular “Insul- 
ated” Sidings. It also was the first to 
produce the “layer built” type of Fibre 


Sidin 


now famous 





he in-! DIRECTOR 


family 
r. He 


' Pioneers of Modern 
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TORONTO: 11867 Bay St. 
W. H. Perkins, named a director = 


of International Silver Co., Ham- 
ilton, Mr. Perkins is the company's 
advertising and sales manager. 
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TRAIL BLAZERS 
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Building Products 


Insul- ating Board, and other construction 

“standbys”, and it may be counted upon 
to blaze the trail of new construction 
products for tomorrow. . 


Constant research and experiment, plus 
the development of new manufacturing 
methods, are being developed to that end 
in readiness for the important postwar 
and peacetime construction needs. 
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MONTREAL HAMI WINNIPEG 


ROOFING SIDING INSULATION . ‘ RING 
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Livingston Stokers a the ste Men's “> Wartime Housing 


rporation, Hamilton, 


LIVINGSTON DOMESTIC STOKERS 


We are now booking 
orders for Livingston Do- 
mestic Stokers for 1945 
delivery. The, volume of 
demand which was built 
up during war years will 
be supplied as early as 
skilled labor and materials 
make delivery possible. 


We advise placing your 
order for a Livingston for 
your home as early as 
possible. 


een STOKER SALES COMPANY LIMITED 
HAMILTON, ONTARIO 


MONTREAL: 636 Dorchester St. W. 


Representatives in principal cities. 
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Waste Paper: Vital War Cog 


Canada’s Wartime Consumption Up 6,000 Tons a Month 


The average Canadian probably; 
never stops to give it a thought, but | 
the waste paper industry is one of| 
the crucial props to Canada’s war 
effort. 

From the truckloads of paper col- 
lected in patriotic drives, from the 
carts of the peddlers who trek from 
street to street in the larger cities, 
from schools, offices and industrial 
plants, in the course of the year | 
come thousands of tons of paper of | 
all descriptions, varieties and uses. | 

Sorted, baled and bundled by ex- 
perts in the business, this paper 
finds its way to a dozen or so paper | 
mills operating in Canada, where | 
it is tossed back into the mixers, 
to emerge crisp and new in varied 
forms to suit the multitudinous war 
and domestic needs. 

War Increases Uses 

These needs have increased tre- | 
mendously due to the war, at a rate 
of about 6,000 tons a month. With| 
scarcity of other materials form-| 
erly used for packaging purposes, | 
paper containers are in greater de-| 
mand for civilian use than ever be- 
fore. And war itself has an avid) 
and capacious maw for paper in| 
many forms. Tons and tons go into | 
the manufacture of boxes and other | 
means of packing war materials) 
safely for their long transit over- | 
seas. 

A case in point is the experience | 
gained in the Mediterranean cam- | 
paign. In the early days much 
fighting equipment was shipped) 
lashed to the decks of vessels. Ex- | 
posed to the elements, it often ar-| 
rived in a greatly deteriorated con- 
dition, requiring a lot of repair 


Here are some faets and figures 
givi:¢; the background of the Can- 
adia. situation: Before the war, 
Canadian consuming mills used 
about 13,000 tons of waste paper a 
month. That wasn’t enough to fill 
the demand, so the rest of the re- 
quirements were imported from the 
United States. Supplies are’ even 
shorter in the United States today 
than they are in Canada, so that 
source of supply is cut off for the 
duration at least. 


In conjunction with this, Cana- 
dian mills are now using between 
19,000 and 20,000 tons of waste 
paper a month. Increased wartime 
demands on the finished products 
of the mills, and lower production 
of virgin pulp, are factors in the 
load laid on waste paper. 


Supplies For Three Weeks 


With about three weeks’ supply 
ahead, Canadian officiais say the 
waste paper situation here is most 
inadequate. They emphasize strong- 
ly that they would feel much happier 
if they had 50,000 or 60,000 tons 
more in their inventories, or sup- 
plies ahead. 


The present supply on hand 
amounts to approximately 12,415 
tons. With collections running about 
19,000 tons a month in the summer 
Months, but dropping. to around 
15,000 tons in the winter months, 
they stress the necessity for greater 
than 19,000-ton-a-month collections 


work before it could go into action, | § 


| 


An appeal went out to the paper! { 


makers, and they met the emerg- | | 


ency by supplying a waterproofed | 

paper that kept the machines of | 

war snug and dry, ready to go into | 

action at the drop of the hat. 
Under WPTB Branch 


Waste paper has assumed a sig-/ # 


nificance it never had before the| 
war, and that’s why the Dominion! 
Government has organized a depart- 
ment under WPTB to handle this | 
important matter. Used Goods Ad- | 
ministrator is S. Godfrey, director | 
of the Waste Paper Branch is | 


Charles Younger. Head offices are | 
in Toronto. 

Aims of the Waste Paper Admin- | 
fetration are to get all the paper | 
they can, and to make sure that) 
available supplies are used in the 
most efficient manner possible. It | 
is a big job and a complex one,} 
and the men handling it stresstthe | 
need for still more and more paper. | 


DISTRIBUTION. Saskcitoon 


SILVER SECRETARY 


S. Stott, named secretary of 
International Silver Co., Hamilton, 
— the company 19 years ago, 
ater headed the cost dept., and 
has recently been assist. secretary. 


is the centre of a highly 


profitable distributing and trading area, 


comprising 


50°, of the population of 


Saskatchewan. 


MIXED FARMING. Saskatoon, in the heart of 
the largest Wheat growing area in Canada and 
the largest livestock population area in the 


Province... 


noted for mixed farming .:. . has 


the largest milk shed, butter production and - 


» single butter-makin 


plant in Saskatchewan. A 


large Pork Packing Plant is located in Saskatoon 


: tributary to the largest hog production area 
» In the Province. Northern Saskatchewan produced 168 tons of Chicks 
in ‘43, making Saskatoon an important poultry producing centre. 


INDUSTRIES. 


Saskatoon offers tremendous op- 


portunities to industry with the South Saskatche- 
wan River providing a plentiful supply of cheap 
water, commercial power available at reasonable 
rates, and excellent industrial sites that can be 


purchased at 


RAILROADS. 


comparatively low cost. 


Saskatoon, on the main Intercon- 


tinental East and West line of the Canadian 
National Railways, and an East-West main line 
of the Canadian Pacific Railway, with lines of 
both Companies running North and South and 
many tributary lines, provides excellent. rail 
transport. Two daily services to Eastern Canada 
end the Pacific Coast are available on both lines. 


POPULATION. While Saskatoon's population in 
1941 was 43,027, the last Ration Boo® distri- 
bution was 44,814, with City and Retail Trading 


Zone 434,299. 


SASKATOON will not suffer dislocation of population and 
unemployment when the war ends, because such industries 
as have been established in the last five years are engaged 
in the production of civilian goods with a large domestic 


and export market. 


in the summer and early fall, more 
favorable months. The _ stockpile 
has to be built up in the easier sum- 
mer months against the more diffi- 
cult winter months. 

The supply phase of the waste 
paper situation is a fairly easy one 
to check. WPTB officials have the 
figures at their finger tips. But 
when it comes to methods of col- 
lection, the price setup governing 
this industry, the various controls 
that have been imposed to keep the 
industry on an even keel, more dif- 
ficulties are encountered. Overall 
scheme for running this industry in 
wartime was set up after consulta- 
tion with the paper. dealers, 
and the latter have an important 
role to play in its successful oper- 
ation. 

20% From Voluntary Sources 

Housewives who scurry about 
their homes periodically rounding 
up old newspapers and various 
kinds of scrap paper for the cur- 
rent waste paper campaign, may 
sometimes wonder whether their 
efforts are worthwhile. WPTB au- 
thorities say most emphatically that 
they are, point out that about 20% 
of the waste paper collected comes 


‘from the salvage drives. If the 


housewives lay down on the job, 
many of the mills would go short 
on their quotas and much war ma- 
terial could not be delivered over- 
seas, 

The other 80% of the waste paper 
supply comes from commercial 
sources—the peddlers, schools, of- 
fice buildings, industrial concerns 
that use paper in their business and 
pile up heavy supplies of waste 
paper. 

No Get-Rich-Quick Trade 

Right here one often hears the 
argument that while patriotic house- 
holders are donating their waste 
paper free to the war effort, the 
peddlers and other dealers, who op- 
erate oh a commercial basis, are 
making a mint of money out of the 
waste paper trade. WPTB officials 
point out that this is simply not 
true. 

They stress that the profit margin 
is set so low for the commercial 
operators as to be sometimes prac- 
tically non-existent, that they often 
operate at a loss. 

Prices have been kept low pur- 
posely, because any considerable 
rise in such prices would mean 
higher prices right along the line 
to the mill and ultimately the con- 
suming public, with consequent 
pressure on price ceilings and in- 
flationary tendencies. 

Paper collected in salvage drives 
is sold to the bigger waste paper 
dealers, and the proceeds turned 
over to local war charities. The 
householder who collects and do- 
nates his waste paper is thus serv- 
ing the dual purpose of aiding cer- 
tain needed war charities, and en- 
suring that a fairly adequate and 
constant supply of waste paper is 
kept going forward to the mills. The 
fact of the matter is, that with the 
current manpower shortage and the 


low prices paid for such waste 
paper, most of the paper collected 
in salvage campaigns would never 
get to the mills were it not handled 
in this manner. Neither the man- 
power nor the incentives are suffi- 
ciently strong to ensure that this 
paper would be collected by ordin- 
ary commercial methods. However, 
since the primary objective is to 
have waste paper move to the mills, 
WPTB officials urge citizens to dis- 
pose of paper through regular 
trade channels wherever possible. 
Salvage committees get a stand- 
ard ceiling price for the paper they 
collect, from the paper dealers. 
Such paper comes in a great vari- 
ety of qualities, and the dealer has 
to take his chance on getting a prof- 
itable price from consuming mills 
on it. They have to sort it, classify 
it according to quality, and sell it at 
the government-decreed price for 
the particular quality to the mills. 


Horse and Cart Men 

Peddlers are the horse and cart 
men, the “scavengers” who get the 
paper where they can, often having 
a contract to clean out city waste 
paper containers, in which case they 
work from about 2 a.m. until the 
city stirs into activity shortly after 
dawn. 

Many of the schools now collect 
their waste paper as a patriotic 
gesture. Some of them turn over 
the proceeds to some war_cause, or 
else use them for school improve- 
ment purposes. 

Under the system devised by Can- 
adian authorities, mills in this coun- 
try are on a quota basis, figured on 
the average consumption of the 
mill over a thee-year period, If suf- 
ficient paper is not available to meet 
these quotas, mills get their sup- 
plies in strict proportion to their 
quota figures, 

The result of these regulations 
and controls has been that Canada’s 
waste paper supplies have been 
made to go as far as possible, and 
without increasing prices anywhere 
along the line, thus doing their bit 
to hold the price ceiling in place. 

U. 8. Has to Boost Prices 

In the United States authorities 
have increased prices from $2 to $5 
a ton. Here are the comparative 
Canadian and American prices to 
wholesale dealers, paid by the con- 
suming mills for paper sorted, 
graded and baled up to mill accept- 
ance standard: 7 
Variety of Canadian U, 8. 

Paper: Price Price 

($ per ton) 
Mixed paper ........ Reseee 
Newspapers 
Corrugated paper i 
Books & magazines 38.50 

Higher prices have been imposed 
in the United States to avert the 
peril of “black market” trading, in 
the. hope that they will prove an in- 
centive to greater collection of 
available supplies. Waste paper au- 
thorities across the line are doubtful 
if the price boost will improve the 
situation appreciably. They look 
with envy on the Canadian system, 
whereby a tight but fair and effec- 
tive hold is kept on the industry. 


Get Green Light Again 
Industrial Building Jobs 


Canada’s new DMS Controller of 
Construction is Maj.-Gen. John 
Peter Mackenzie, Vancouver, who 
just previous to that appointment 
went on the Canadian Army retire- 
ment list and who only a few weeks 
ago was made associate construc- 
tion controller. Maj.-Gen, Mac- 
kenzie succeeds John Schofield who 
returns to Canadian National Rail- 
ways and Trans-Canada Airlines as 
chief architect, to finalize large 
postwar building plans of both 
systems. 

The appointment of a new asso- 
ciate controller of construction is 
considered unlikely. What is in 
prospect, The Financial Post under- 
stands, is the ultimate merging of 
this agency as a division of the pro- 
posed Department of Reconstruc- 
tion. : 

Right now the office of the Con- 
troller of Construction is described 
as struggling with conflicting 
priorities, for (a) hospitals, (b) 
houses and (c) industrial projects 
involving fufure employment and 
export capacity. 

Outstanding in recent construction 
news have been announcements of 
revived factory projects which in 


some cases had been put on the shelf 


when Canada’s shell program was/ 


restored last spring. Among com- 
panies with substantial building 
plans (additional to those with 
works already under construction) 
is Powell River Paper Co., Powell 
River, B.C., authorized to spend 
$167,000 for a new log dump (the 
firm is now completing a $207,000 
dredging job) in connection with its 
proposed $13 millions new plant. 
Bloedel, Stewart & Welch have re- 
ceived permission to spend $225,000 
on survey and other preliminary 
work in connection with a proposed 
$7 millions pulp plant at Port 
Alberni, B.C. 

At St. Catharines, Ont., McKinnon 
Industries Ltd., subsidiary of Gen- 
eral Motors Corp., is reported 
proceeding with plans for an addi- 
tional plant unit to cost over $2.5 
millions, while in Toronto the fol- 
lowing are among firms reported 
starting or planning immediate 
building as follows: Massey-Harris 
Co,, farm implements, $500,000; Col- 
gate-Palmolive-Peet Ltd. soaps, 
$400,000; Gair Co. Canada Ltd., paper 
boxes, $170,000; John T. Hepburn 
Ltd., machine tools, $100,000. 
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Australia and New Zealand 


Groom Broad Building Plans 


Governments “down wunder’— 
like Canada, the U. S. and Britain 
—are planning ambitiously gor post- 
war building. 


But labor-managed New Zealand 
isn’t waiting. To keep its war- 
organized and now largely de- 
mobilized building industry going— 
as_well as to start meeting a grave 
deficiency of accommodation and 
to shelter this war’s veterans—the 
Government already has launched 
substantial construction operations. 

The plan is a rental one, Govern- 
ment leaders having consistently re- 
fused to change it to an ownership 
setup. 


Scheduled for the first, 


severe limitations and under a sys- 
tem of regional inspection. 

A little more like Canada’s is 
Australia’s combined ownership 
and rental housing program. Pri- 
vate enterprise is being invited to 
join the Government in financing the 
project and there will be purchase- 
assistance for low income families. 
The official Commonwealth Housing 
Commission believes the small 
earner should pay no more than a 
fifth of his income to buy a home 
and should be given 25 years to 
pay for it. (Canada’s National 
Housing Act, which has been allow- 
ing only 20 years to repay, after 
the war will give 25 years and 


three post-war years—presumably | maybe 30 years, but only where 


after Japan, not Germany—are 8,-| town plans are adequate to protect) 


000, 10,000 and 12,000 new houses 
respectively, a goal which is 80% 


so long an investment). 
In the “first peace year” Austra- 


—M aaa 


BOARD OF TRADE 


Commissioner S. N. MacEACHERN 


of the pre-war capacity. of New/)|lia plans to build 50,000 housing 
Zealand’s building industry. Much | units, of which 30,000 will be financ- 
of the new housing will be in Well-|ed directly by the Commonwealth 
ington, the capital. Private contract-| Government. (Under the Canadian 
ors will handle the program (on a| NHA, loans are made jointly with 
competitive tender -basis) within private lending institutions.) 


This well illustrated booklet tells how your present heating plant, with 
a few changes, will keep the rooms in your home at the temperatures 
you want. For example living room at 72, bedrooms at 65, nursery at 
76 and garage at 50. This is made possible by a new heat control system 
called MODUFLOW. Originally intended for post-war homes, it is avail- 
able for installation to-day. Moduflow turns fuel waste into savings. Your 
copy of “Heating and Air Conditioning the Post War Home” will be sent 
by .retumn mail. Send coupon to Minneapolis-Honeywell Regulator Com- 
pany Limited, 117 Peter Street, Toronto. Branches Montreal and Calgary. 


FOR FIGHTER'S 
ATHLETE’S FOOT 


A typical example of B. F. 
Goodrich product development 
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Haman lives depend on the condition of air- 
craft tires whenever the war birds come home to 
roost, and it is little wonder that nothing is left 
undone to ensure that these tires are kept in 
perfect condition, 


Parked on landing fields all over the world, 
exposed to every type of weather from blazing 
sun and tropical rain to freezing temperatures _ 
and slush, and frequently open to'contact with 
the oil or grease used in everyday service, tires 
on the great bombers and fighter planes of the 
United Nations were in sore need of protection. 
It had to be light, portable, capable of storage 
in small space, impervious to heat,’ water, oil 
and grease, as well as usable in extremes of tem- 
perature ... in short, it had to be something 
unusual! 


It is! For the answer was found'by the B. F. 
Goodrich engineers who. developed tire covers 
from Koroseal, a resilient, flexible material 
made from limestone, coke and salt, which al- 
ready had a list of uses as long as your arm, 


BF. Goodrich. XZtosea/ 


Its 


SEND FOR IT 


WILL 
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Minneapolis-Honeywell Regulater Company Limited, 
117 Peter Street, Toronto, Ont. 


Please send me a Free copy of Heating and Air Con 
ditioning the Post War Home, ‘ 


earners 


the answer. The 


Name SESS HEHEHE TEESE H SESE TEE 
Address cccccncccccccecevetecssssssseeseeseeseeseeese 


City ccccccccedectcccccccccces FIOV, cocccoceccce FPO 


such as making waterproof and stainproof the 
fabrics used for table-cloths, ironing pads, baby 
wear, upholstering, umbrellas, rain coats, curs 
tains and drapes, Koroseal is also used for mak- 
ing tents, tarpaulins, covers, luggage cases, sus- 
penders, belts, wrist watch straps, heels and 
soles, gaskets, seals, packing, industrial tubing, 
roll coverings, garden hose, tank linings, print- 
ing plates, paints and lacquers, flooring, bever- 
age tubing, battery cases, and separators, coated 
papers for packaging and film for packaging. 
We'll be glad to discuss possible future uses, 

to help make plans, or do development work 
just so far as the limited present supply permits. 
Write us if you have any problem for which a 
flexible material, covering or coating might give 

. F. Goodrich Rubber Com- 
pany of Canada, Limited, Industrial Products 


FIRST IN RUBBER 
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How To Keep Business Free 


McGregor Sees Combines Act as Instrument for Enterprise 


The Financial Post last week reported indications that 
the forthcoming McGregor report on cartels may be followed 
by a gradually stiffening Government attitude toward 
domestic combinations capable of restraining trade. A few 
days earlier at Ottawa, business newspaper editors heard 
from Fred Alexander McGregor an important statement on 
how Canadian business and industry might utilize the exist- 
ing Combines Investigatiow'Act as an instrument for improv- 
ing the efficiency of the free enterprise system. Mr. McGrégor 
is commissioner of the Act and chairman of the committee 
reporting on cartels. A digest of his statement follows: 


‘We have already seen the begin- 
mings of what is sometimes referred 
to as decontrol or the removal of 
controls. J question the appropriate- 
ness of these designations, because 
from now on we will be experienc- 
ing not an elimination of controls 
but rather a shift from one type of 
control to another. 


In wartime we have been operat- 
ing under a system of direct control 
in which Government has been very 
specific ir telling businessmen how 
they shall run their affairs, what 
may or may not be made and sold, 
how much, at what price, for whom, 
when, where, how and why. That is 
a necessity in a period of scarcity, 
end businessmen and the public 
generally have recognized the neces- 
sity and have co-operated in a mar- 
vellous way. 

Now, with ‘the European war 
Grawing to a close we begin to look 
forward to the disappearance of 
scarcities, and naturally to the dis- 
eppearance of these controls. 


New Voluntary Control 


But if the direct controls dis- 
appear there must be other forces 
brought into play which will ensure 
the protection of the public interest 
under peacetime conditions. 


The liberation of trade and indus- 
try from direct control must not 
lead to a period of economic lawless- 
ness in which no Government con- 
trols are operative and in which 
powerful business units could ex- 
ploit weaker units and the public, 
or in which groups of business firms 
by restrictive arrangements could 
prejudice freedom of trade and the 
ettainment of full employment. 


The removal of formal controls 
must be accompanied by the re- 
establishment of effective competi- 
tion with the necessary features of 
freedom of entry and of manage- 
ment. The laws designed to preserve 
the conditions of free enterprise, 
such as the Combines Investigation 
Act, have from this viewpoint an 
essential role to play in the program 


their positive aspect of: eplargi 
trade by providing scope for the de- 
velopment of innovations and new 
fields or processes that they should 
really be considered. 





New Product Era 


The technological advances made 
under the sfress of war will provide 
many opportunities for new busi- 
nesses in the postwar period if 
enterprising individuals find favor- 
able conditions for their promotion. 
The maintenance of national income 
will contribute to this end but this 
in itself will be dependent on the 
level of economic activity. 


Unless enterprise capital can find 
freedom for investment, and 
stimulated by competition, full em- 
ployment will remain a goal and not 
a reality. Innovations and changes 
always involve adjustments in busi- 
ness. If they are resisted through 
restrictive agreements expansion 
will be seriously deterred. But if 
competitive freedom prevails - the 
level of employment will be main- 
tained and the necessary readjust- 
ments can be more easily made. 


If after the war we are going to 
have a system of free enterprise or 
private enterprise, a competitive 
economy, then competition, and par- 
ticularly price competition, must be 


STORES SECRETARY | 

A. A. Beevor, who has been ap- 

pointed secretory of Dominion 
Stores Ltd. 





@ In our war programme certain goods 
and services are given “priority-rating”: 
| This is simply a common-sense method 





*. 


of putting first things 


to ensure the security 





first to ensure | 


*Priorities” play a part, too, in our family 
life: In planning a financial programme 


and well-being of 


our families, for instance, life insurance 
merits priority-rating. 
“If I had my way”, said Winston 
Churchill, “I would write the word 
‘insure’ over the door of every cottage 
and upon the blotting book of every 
public man, because I am convinced that 
for sacrifices which are inconceivably 


small, families 


can be secured against 


Catastrophes which otherwise would 
smash them up forever.” 


Tens of thousands of men and women 


See Your 
Local 


have given priority-rating to Imperial Life 
insurance. You are invited to join them: 


Representative There is an Imperial Life man near you: 


IMPERIAL Lite 





Founded 1897 


Head Office 


. TORONTO 


BRANCHES AND AGENTS IN 


ALL IMPORTANT CENTRES 








3 central, vitalizing element in 


War Fosters Monopoly 


To a considerable extent mon- 
opoly is fostered by a war economy. 
Where direct control of price and 
supply is imposed in wartime, as has 
been done in Canada, the Govern- 
ment controlling agency finds many 
advantages in dealing with a trade 
or industry through the trade or 
industrial organization. The ten- 
dency to a combination and even 
monopoly is thereby encouraged 
even though ultimate control re- 
mains for the time being in the 
hands of the Government agency. 
Under these circumstances control 
of prices depends less and less on 
competitive forces and more and 
more on the Government agency 
working in conjunction with the 
business interests themselves. 

In the transition from a war econ- 
omy serious danger lies in the possi- 
bility that as Government controls 
are lifted or relaxed, organized 
private trade combinations may 


is blossom forth with considerable 


power (because of the solidarity 
achieved) and with considerable 
prestige (because of the working re- 
lations its members have had in and 
with the Government agency). They 
have served the nation well in war- 
time. Now some of them may feel 
that the same policies, techniques 
and combined efforts which have 
been used in achieving national 
goals might well be turned, though 
not with any conscious antisocial 
purpose, to serve their own sectional 
interests. 

Naturally they would like to con- 
tinue some of the restrictions on 
competition which the Government 
has imposed during the past three 
years. Obviously, though, it is one 
thing to have regulations shaped and 
modified and administered by a 
Government agency representing 
every element of the public likely 
to be affected, and quite another 
thing to have this responsibility en- 
trusted to a single body that is 
represéntative of only one interest- 
ed element. 


Individual Responsibility 


The. question is often put: What, 
specifically can an industry do un- 
der the Combines Investigation. Act 
to determine its own competitive 
conditions and enforce them. Usu- 
ally the question is put in such a 


way as to: anticipate an exact state-/j, 


Announcing 


Important Appointments in 
Canadian Industry, Finance, 
Business and Government. 


Chrysler Corp. of Canada—John 
H. Hickey, director. 


Dominion ‘Agricultural Credit ‘Co. 
—H. W. Cookson, Regina, manager. 

Supreme Court of Ontario— 
Arthur M. Lebel, K.C., justice. 

Canadian Weekly Newspapers As- 
sociation (Alberta Division) —Clyde 
Jessup, publisher Nanton News, 
president. 

CPR (Colonization Department)— 
H. C. P. Cresswell, chief commis- 
sioner; J. D. Cameron, European 
colonization manager. ; 


Aluminum Co. of Canada—F. W. 
Bruce, general sales manager. 

El Salvador—Bernardo Cevallos, 
first consul-general to Canada. 

McGill University — Lieut.-Cmdr. 
George H. Kimble, RNVR, first pro- 
fessor geography and chairman of 
the newly established department 
of geography. 

Toronto Mortgage Co.—G. B. 
Strathy, K.C., president; G. Y. Orms- 
by, director. 

Supreme Court of Canada—Mr. 
Justice R. L. Kellock, of the Ontario 
Appellate Court. 

Appellate Court of B. C.—Mr. 
Justice Gordon Sloan, chief justice; 
Mr. Justice H. I. Bird of the B. C. 
Supreme Court, judge. 

Supreme Court of B. C.—County 
Judge A. M, Harper, Vancouver, 
judge. 

J. R. Booth, Ltd.—N. B.A. Fair, 
general sales manager. 

Terminal Warehouses Ltd. (ware- 
house division)—W. D. Day, man- 
ager. 

Canadian Breweries Ltd.—Major 
F. N. Ward, vice-president produc- 
tion; T. G. Ferguson, vice-president 
engineering; Ian R. Dowie, vice- 
president sales. 

Imperial Bank of Canada—L. S. 
Mackersy, assistant general man- 
ager; B. E. Howard, general super- 
visor. 

War Assets Corp.—D. G. H. Lash, 
executive assistant to president 
J. B. Carswell. 

Montreal Stock Exchange—G. S. 
Osler, member, 

Dominion Stores Ltd—Fred Mc- 
Connell, vice-president and treas- 
urer. . 

Maritime Board of Trade—A. T. 
O'Leary, president; Lieut.-Col. K. S. 
Rogers, Charlottetown, F. C. Morti- 
mer, Saint John, A. Murray MacKay, 


Halifax, . vice-presidents; F. M. 
Sclanders, Saint John, secretary- 
treasurer. 


Frederick Stearns & Co. of Canada 
—L. E. Wicklum, president and 
managing director; Lloye L. Dar- 
ling, vice-president and treasurer; 
John J. Walsh, secretary and assist- 
ant treasurer. 

Nova Scotia Trust Co.—Ralph W. 
Elliot, executive vice-president, 
Geoffrey R. Harrison, general man- 
ager; Earl Fraser, secretary. . 

Province of New Brunswick (Cab- 
inet)—Hon; J. A. Doucet, .formerly 
minister of health and social serv- 
ices, becomes minister of industry 
and reconstruction; Hon. F. A. Mc- 
Grand, formerly speaker of the 
House, becomes minister of health 
and social services; Hon. S. E. Moo- 
ers, minister of labor. 

Canadian Westinghouse Co. — W. 
Dixon, manager of th: appliance 
division; K. J. Farthing, manager of 
sales promotion. 

Imperial Oil Ltd. (Montreal Refin- 
ery)—Cmdr. R. L. Dunsmore, M.C., 

| manager. 

Canada Packers Ltd.—S. G. Brock, 
vice-president and treasurer; A. J. E. 
Childs, assistant treasurer; F. E. 
Hawkins, assistant secretary; C. 
Wadge, director: 

H. F. Pollock & Co., Montreal.— 
R. Forchheimer has resumed duties 
as vice-president. He had been on 
loan to the Dominion Government 
since early 1943. The firm exports 
basic commodities. 

Sask. Wartime Labor Relations 
|Board—R. J. Burns, Regina, and 
| W. G. Davies, Moose Jaw, members, 
increasing total to six. 


ment of what may and what may not 
be done and in most cases it is 
obvious that the questioner is not 
so much interested in establishing 
conditions of healthy competition as 
he is in attempting to eliminate 
competition. 


In wartime we have become used 
to asking such questions and getting 
specific answers: Maximum range 
of a taxi is exactly 15 miles; maxi- 
mum price of bananas in one area is 
14 cents; rent of a house is so much; 
gasoline ration is 120 gallons; sugar 
is three lumps to a cup; passenger 
cars you may manufacture is nil; 
tonnage of paper which may be used 
in printing this journal is also fixed. 
If a mistake should be made by any 
chance, or if conditions change over- 
night the regulations can be changed 
overnight. 


Rigidity On Way Out 


When you turn to a normal peace- 
time economy you cannot hope for 
the same precision in the answers, 
or anything like it. For one thing 
the legislation must apply to a lot 
of people operating under vastly 
different conditions; it cannot be 
changed overnight, or over a month 
or, in my experience, over many a 
year. , 

There is one general law and not} 
a series, as in the case of wartime 
orders, each adapted to the peculiar 
circumstances of the field to which 
it applies. The element of fixity ap- 
plies in wartime; we speak of things 
being frozen and of price ceilings. 
These all imply rigidity whereas 
free enterprise spells flexibility and 
innovation. All we have to do in 
most wartime price cases is to look 
at the price and then determine) 
whether it exceeds the one in the} 
book or not, 

Under peacetime trade laws, such 
as the Combines Investigation Act, 
you have to do a lot of looking 
around first to appraise the com- 
petitive conditions in the trade, 
then piece together a host of docu- 
ments and stories. And then if you 
reach a decision that the combina- 
tion is operating against the public 











Query Future 
Of Shortwave 


At Radio Meet 


Ottawa Discounts Fears | 
U. S. View at Rio May | 
Kill Canada’s New Sta- 
tion 

By STAFF WRITER 


OTTAWA—Reports from Wash- 
ington that Canada’s $1 million in- | 





vestment in a new shortwave radio| vestigation Act and effective action| Steqmers’ Earnings 


station at Sackville, N.B., may be 
scrapped through a new interna- 
tional approach by the U. S, at Rio 
de Janeiro next spring, are strongly 
discounted here as “propaganda.” 


Canada’s new shortwave station | 
is expected to come into service 
about the middle of next month. 
Admittedly it is five years late in 
atriving, but the general expecta- 
tion here is that (U. S. reports to 
the contrary) the station may be 
expected to have some considerable 
importance and usefulness. Whether 
or not this will be sufficient to off- 
set the $500,000 or $600,000 annual 
operating charges remains to be 
seen, 












New U. S. View 


What is now being talked at 
Washington is an entirely new ap- 
proach to shortwave broadcasting— 
an approach which would put all 
shortwave communication on re- 
ciprocal agreement ‘by means of 
“point-to-point” broadcasting and 
which might (it is said) exclude 
Canada’s new station entirely from 
the air. An alternative form of 
international radio communication 
which the U. S. is eager to sponsor, 
is direct cable or line communica- 
tion between nations as preferable 
to “cluttering up” already overload- 
ed air waves with transmitters such 
as Canada is setting up, chiefly for 
“propaganda” purposes to reach 
Canadians in other parts of -the 
world and to send programs and 
other instruction or entertainment 
to France, Europe, Britain and 
eventually South America. 


Stated here to be back of the cur- 
rent U. S. discussion is the fact that 
the U. S. was late in the shortwave 
field and is now not too eager to see 
it developed and expanded after the 
war. It is pointed out that Russia 
was the first nation to make exten- 
sive use of international shortwave 
broadcasting (almost 20 years ago) 
and that this was followed by both 
Italy and Germany. Then Britain 
got into the game in a big way and 
was the only United Nation to have 
extensive shortwave facilities avail- 
able after the outbreak of war. In 
the U. S., the only shortwave sta- 
tion in 1939 was a private station at 
Boston owned by International 
Business Machines. The U. K. short- 
wave broadcasting is now rated as 
the best in the world. 


Sackville’s Function 


At first, it is intended to use the 
;new Canadian station to broadcast 
direct to Canadian troops in France, 
Italy and elsewhere. As well, it is 
hoped to reach Britain, France and 
European countries with broadcast- 
ing subsequently to South America. 


The international meet which is 
planned at Rio de Janeiro (probably 
for next spring) will include Latin 
American countries, Canada and 
United States. At present, and as a 
preliminary to this larger meeting, 
the U. S. is currently holding at 
| Washington open meetings of the 

Federal! Communicaticns Commis- 
, sion under the chairmanship of J. L. 
| Fly, to hear views of every group 
and interest in order to make a re- 
port on the whole situation to the 
U. S. State Department. 








interest you must establish to the 
satisfaction of the court that this is 
the effect of the agreement. You 
have no price book to go by, no 
P. C. 8528, no neat specific prohibi- 
tions. The rules must be set down 
in very broad, general terms. They 
are like the Ten Commandments in 
this respect; they lay down funda- 
mental rules of conduct, or, rather, 
broad statements of what is con- 
sidered misconduct, instead of 
specific prohibitions of every con- 
ceivable act that might be consider- 
ed socially undesirable. 

This leaves the essential condi- 
tions for self-government and pro- 
vides the scope for that flexibility in 
business which maintains free enter- 
prise. The individual person or firm 
who operates his business to the best 
of his independent judgment has 
little chance of coming into conflict 
with the Combines Investigation 
Act, unless of course he operates a 
monopoly or is attempting to 
achieve one. Associations of busi- 
nessmen are also likely to have little 
occasion to be concerned with anti- 
trust statutes if their efforts are 
devoted to stimulating enterprise 
and not to finding ways of limiting 
competition, 


Need Help of All 


As it required the co-operation of 
all sections of the public to make 
the war controls work effectively, 
so will it require the positive sup- 
port of workers, employers and con- 
sumers if we are to maintain a 
system of free enterprise in times 
of peace. 

To succeed we must have in Can- 
ada a competitive economy that is 
really competitive, a system of priv- 
ate enterprise that is really enter- 
prising and is made enterprising by 
the free play of individual initiative. 
If we are to make a system of free 
or private enterprise work, then 
freedom must exist fo: buyers as 
well as sellers; public benefits, as 
well as private benefits, must be 
abundantly apparent; and real en- 
terprise, individual initiative, must 
not be curbed by all kinds of re- 
strictive agreements designed to 
prevent the active competition of 
active competitors, 

Competition is still the life of 
trade. Lack of competition is not 
only the death of enterprise; it will 
be the death of any free enterprise 
system. If the businessmen of the 
country want a Government-con- 
trolled economy in Canada there is 
no surer way of stimulating public 
demand for it than by stifling com- 
petition and thereby proving that a 
competitive system is unworkable. 

Government policy to stimulate 
trade and maintain employment will 
be applied in many ways in the post- 
war period. The prevention of undue 
restraints on trade resulting from 
private agreements or monopolistic 
practices forms one aspect of the 
policy of freer trade. This will re- 
quire close examination of business 
practices under the Combines In- 


when abuses are discovered, 

There will be no unnecessary in- 
terference with business in the ad- 
ministration of the Act. It will not 
be used to prevent introduction or 
maintenance of programs of stand- 
ardization or simplification, provid- 


ed they are not part of any) taxes, 


arrangement to limit price compe-; 
tition or curtail production. 
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ltaly, France or 
Main Street, Canada 


In Italy, on board ship, in 
_Allied-controlled Europe, and in Canada... 
wherever there are military Canteens or 

Ship’s Stores « « » you'll find Canadian 

Sailors, Soldiers and Airmen, Canadian 
Commodities . . . end National Cash Registers, 




























Those in charge of these canteens and stores 
find it important to protect the receipts, for 
the profits can be usefully employed in pro- 
moting the entertainment or morale of the 
troops. So they use National Cash Registers 
just as retail merchants do in your own shop- 
ping area. 
Each canteen or store must give good service, 
protect its money and obtain controlling re- 
cords .°.". and Nationals provide all these 
fundamental , elements of a good business 


ee == ofaltonal 


sters * Accounting-Bookkeeping Machines 


T2-44 


The National Cash Register Company 


Head Office: Toronto, Canada OF CANADA LIMITED 


Sales Offices in Principe Cities 








For 1943, the company reported | freight business offered could not 
earnings of $1.19 a share on com-| be accepted due to labor shortage 
mon, including refundable part of] powever operating - expe ' 
‘EPT, and: $1.14 a share, excluding , _, Sxpenses 
refundablé EPT. have increased further, while rates 
During the past season, according have been held at ceiling levels un« 
der WPTB regulations, with the 


to the statement, there has been 
record business in the passenger|result that there was no net gain 
from increased revenues, and net 


and hotel departments, while coal, 
ore and freight business has been — taxes of some departments was 
lower. 


well maintained. All the package 


Holding Steady 


From Our Own Correspondent 


MONTREAL—Present indications 
are that net earnings of Canada 
Steamship Lines, Ltd., for 1944, after 
will closely approximate 
those of 1943, according to a state- 
ment by W. H. Coverdale, president. 





‘Tee COMBINED COST 


For length of life, 


medium. 


Province 


Nova Scotia 
Prince Edward Island... 
New Brunswick 








page in all eleven Canadian magazines listed below is 
actually only a fraction more than half-a-cent per copy 
—less than one-fifth cent per reader. — 


obtained from advertising in Canadian magazines, there 
is no adequate measure of value... for your product 
gets more attention, more frequent presentation, better 
reproduction with a larger idea-seeking audience with 
money to spend than it can get in any other advertising 


More than 1,450,000 Canadian magazines are read 
by upwards of 5,000,000 “window-shopping” Canadians 





“=: GIVE ECONOMICAL NATION-WIDE COVERAGE ee 


At much less than ¢ per reader you 
can reach a 5,000,000 Audience 


of a one-time black and white | every month. These publications go where the money 


is and exert, a strong influence in every community 
across Canada. 

You can reach 4 out of every 5 urban homes in Canada 
by advertising in Canadian magazines. Plan now to 
include these pyblications in your next campaign. Ask 
your advertising agency for the complete story on the 
magazines of Canada. 


coverage, influence, and results 


MAGAZINE PUBLISHERS’ ASSOCIATION OF CANADA 


PARTICIPATING MEMBERS: Canadian Homes & Gardens . . . Canadien 
Heme Journal ... Chatelaine ... La Petite Revue ... la Revue Moderne 
«+ + ha Revue Populaire .. . Le Samed! . . . Maclean's Magazine . . . 
Mayfair... National Home Monthly . . . New World (Illustrated). 


“THE EARLY BIRD GETS THE WORM” 
Space is even now at a premium in 
Canadian magazines and early 
reservation for your requirements is 
important. Early delivery of copy 
and plates is doubly desirable under 
present conditions, and will aid the 
publisher in giving you the best 
possible position. 


55,007 
6,873 
34,161 
335,482 
535,391 
87,106 
89,808 
120,337 
134,685 
52,695 


1,451,545 


IN NO OTHER MEDIUM DOES YOUR 
ADVERTISING DOLLAR GO AS FAR. 
REACH AS MANY, LIVE AS LONG, 
OR BUY AS MUCH, AS IT DOES IN 
CANADIAN MAGAZINES. 


‘ 
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The Royal Canadian Air Force sides about 10,000 RAF and others. ; have expected to be well into air- 


recently suspended recruiting; 





There are overseas several thou-| crew training by this time have 


sharply cut back training plane | sands others, who having completed | been kept back. 


ufecture; training, such as A.F.U.’s, O.T.U.’s 
a ee icent and oaaian Training Units, as| hood that a considerable number of 
well as awaiting posting to opera-| these men now awaiting training 
tional units, whether Fighter,| will ever be required. It is there- 
Coastal, Bomber or other categories. | fore considered advisable to release 


basic trainees were being released 
w other forces. 

To many it all added up to an 
early finish for the British Common- 







At this time there 1s little likeli- 


wealth Training J t this} The number of these men in Can-| them. They have all volunteered 
is not ei Se ceeieia made| ada and overseas, trained or in| for active service in any theatre 


clear by Air Minister Power, who 
recently outlined what is going on 
in the training plan, what has been 
accomplished, what it has cost. 
Flexibility Chief Aim 

One of the most complex prob- 
lems which had to be overcome in 
the efficient operation of the British 
Commonwealth Air ‘Pfaining Plan 
was the provision of an adequate 
and uninterrupted flow of aircrew 
trainees. The success achieved has 
been possible only as the result of 
the most careful and imaginative 
planning. The Plan has a training 
sequence which from recruit to 
graduation stage requires roughly 
12 months, and to this must be add- 
ed the six or eight months post- 
graduate or advanced operation 
training. The period elapsed from 


beginning of initial training until 


the graduate is ready for action 
against the enemy is therefore from 
18 to 20 months. 

The reinforcement training 
stream was geared to advanced 
operational training units over- 
seas which, in turn were synchron- 
ized with projected front line 


strategic commitments. These plans 
were made months, in fact years 


in advance and forecasts were sub- 


ject to considerable fluctuation as 
a result of constantly changing 
operational needs. Flexibility ot 
the. plan was, therefore, essential 
and consequently adequate reserves 
had to be maintained in order to 


meet any unforeseen emergency. 
24,000 Now “In the Mill” 
There are at present in the 
various stages of training, from 






final stage of training in Canada, 
something in the neighborhood 
of 14000 pupils of the RCAF, be- 


Air Crew 























































































































































































































































































Initial Training Schools to the 





Seren ee ew eeereeeeeee 
eee eeeseeererereee 


Taar’s alot of money... and a 
lot of plant. But when war came, 
those twenty years of long-range 
planning and large-scale develop- 
ment are what made it possible 
for the telephone to handle an 
unprecedented load with so’ little 
let-down in quality of service. 





How BCAPT?’s $2.2 Billions 
Costs Are Shared 


(Millions of dollars—source RCAF) 
No.1 plan No.2 plan 
(to July 1, (to Mar.31, Combined 


1942) 1945) ‘icin 

Gross COBt .cccccccccvecceccccccce apseens 697 1,495.0 192, 
Less: Canada’s cash outlay ........- eee 441 747.5 1,188.5 

Australia’s cash contribution....». 34 este Ts | 

N. Z.’s cash contribution .....+e0. 28 . 207.0 

U. K.’s cash contribution .....+00¢ wi 145.0 | 

U. K.’s contribution in kind ..ees. 106 360.0 466.0 

Total payments .........-..+ eosee 609 1,252.5 1,861.5 
Net amount due from U. K. ....... éosoun 88 242.5 330.5 
Add: Canada’s outlay on Royal Air Force special schools.... 104.0 

Other miscellaneous debits from No, 1 plan period.... 8.0 


Total United Kingdom liability to Canada ...eeees ceccsece 442.5 





training, will be ample to provide of war, and arrangements have been 
reinforcements and replacements to| completed which will provide that 
RCAF formations and to fill com-| those who transfer to the Army 
mitments for the German as well} will receive all credits which they 
have earned by reason of their 
RCAF service, such as the $1.50 per 
day rate of pay which Army person- 
In Canada, there are in the re-/ ne} normally receive after six 


as the Japanese war. 
Shift Basic Trainees 


serve of the BCATP some four! nonths service, 
thousand RCAF personnel who 
have gone through a certain basic 


barked on any aircrew training 
properly so called. On the comple- 


whilst awaiting their turn to be 
given aircrew training. Owing to 
the slowing down of the Plan in- 


other branches. 


Graduated 


i d bombers ............ 37,973 16,378 43 ustering or transfer from one air- 
W copereenale gunners .... 15,019 10,318 69 cae trade to another may be neces- 
Gunners eeccerecccosecesccecdeasccces seecece 12,230 10,445 86 sary, even for some of those who 


Flight engineers and other ........ 667 207 31/ may be partially trained, in order 


reel 


In the years 1923 to 1943, Bell Telephone plant in service 
has increased from 79 millions to over 234 millions. 








60,463 


IN TWENTY YEARS! 


55 | is made of available trainees to meet 





Today, extensions and new instal. 
lations are strictly limited to those 
dictated by war necessity. But 
tomorrow the work will go on; 
tomorrow; new investments in 
telephone facilities will keep pace 
with new knowledge and new 
needs. 


+e 


. ad . 
lh ot Ee 





These releases and transfers fol- 
. ; .| low closely on the pattern adopted 
military training, but have not em by the: United: Kingdom and the 
United States, where large num- 
5 bers of personnel designated for air- 

tion of mae mg tages crew service in the Army Air Force 
been employ have been placed at the disposal of 


The Minister emphasized that the 

t February, some of| release of this large group does not 

eae, ee could eae in any way imply that there will 

be an immediate curtailment in the 

production of aircrew graduates. 

There are still many thousands of 

men actually in, the various stages 

of aircrew training. This means 

—In RCAF— | that schools will continue to gradu- 

Tout Re. Selene i 
. until we ¥ 

... 43,268 23,115 54 It is also probable that some re- 


-—| to ensure that the best possible use 


















Air Training To Taper Off 


Hon. C. G. Power Reports on Results, Costs, Prospects 


operational commitments overseas. 

If the BCATP is obviously draw- 
ing to a close, it can look back on 
a most amazing record since the 
first trainees arrived in April, 1940. 

The cumulative total of trainees 
from all sources entered on aircrew 
undergraduate training courses 
from the inception of the plan to 
August 25, 1944, was 152,925. This 
last figure does not include 5,296 
RAF and Fleet Air Arm personnel 
graduated from RAF schools estab- 
lished in Canada prior to July 1, 
1942, when these schools became 
part of the BCATP. These schools, 
however, were supervised and ad- 
ministered under the Plan so that 
the grand total of all entrants into 
training in Canada was 158,221. 

Of the total of 152,925 trainees, 
there was graduated a total of 108,- 
957 and 20,109 were unsuccessful in 
completing their difficult courses. 
Addition of the 5,296 graduated 
from the RAF transferred schools 
brings the total to 114,253, Of these, 
60,503 were RCAF personnel, 34,361 
RAF, 8,067 RAAF and 6,026 RNZAF. 

Present Strength 23,859 

There are 23,859 men at. present 
in aircrew training. Of this total, 
13,856 are RCAF personnel. It should 
be noted that personnel now com- 
mencing training remain in the Plan 
for an average of 12 months and 
after graduation they require a 
further period of post graduate and 
operational training and familiariz- 
ation of from six to eight months. 
On the average a period of 18 to 20 
months elapses between the time an 
airman commences aircrew training 
and the day he fires his first shot 
at the enemy. Statistics of present 
training production should there- 
fore be considered in the light of 
the fact that the Plan is now operat- 
ing in anticipation of what may be 
our requirements a year and a half 
hence. 

Third Plan May Come 

The financial history of the 
British Commonwealth Air Training 
Plan has been divided into two 
phases. The original Air Training 
Plan, now designated as BCATP 
No. 1 operated under an agreement 
which was signed at Ottawa on 
December 17, 1939, and was in- 
tended to continue until March 31, 
1948. On July 1, 1942, however, a 
new agreement came into effect 
covering a period of 33 months up 
to March 31, 1945. It is under the 
terms of this agreement that 
BCATP No. 2 now operates. On the 
expiration of the present agreement, 
if circumstances warrant such 
action, it is intended that a new 
one shall take effect as from April 
1, 1945, covering what will be iden- 
tified, no doubt, as BCATP No. 3. 

How costs of Plan No, 1 and No. 2 
have run is shown in the accom: 
panying table, together with the 
amounts borne by each of the par- 
ticipating nations, 

Canada’s Share 54% 

The 2% year agreements—second 
one expires on March 81°next—will 
have meant the spending of an 
estimated $2.19 billions, Of this 
sum the United Kingdom already 
has paid in cash or in kind $611 
millions and owes Canada $330.5 
millions. Britain thus will have con- 
tributed a total of $941.5 millions or 
43%. Australia and New Zealand 
together have paid $62 millions 
cash, or 2.8%. Simple addition indi- 
cates a contribution from outside of 
$1,003.5 millions or 45.8% and leaves 
the cost to Canada at $1,185.5 mil- 
lions or 54.2%, subject to a minor 
change in the U. K.-Canada balance 
when Britain meets an additional 
$112 millions obligation for miscel- 
laneous debits, 

The accompanying table shows the 
way the chief participants in the 
BCATP have divided costs of the 
total program to March 31 next and 
of the first and second plans indi- 
vidually, 

For practically all of the expen- 
ditures made in connection with air 
training activities under BCATP 
No. 1 and No, 2 Canada has ad- 
vanced the money in the first in- 
stance. In other words in addition 
to meeting its own appropriate 
share of Training Plan costs the 
Canadian Government has played 
the role of creditor to its partners 
on a large scale. As already pointed 
out present indications are that the 
United Kingdom will emerge from 
BCATP No. 2 with a liability owing 
to Canada of some $424 millions. 
Negotiations are now under way 
designed to provide to the United 
Kingdom Government the means of 
liquidating these accounts. 

Costs Declining 

As regards the period after March 
31, 1945, at which date BCATP No. 
2 expires, assuming that there will 
still be a need for carrying on Com- 
monwealth training operations, a 
new agreement will be in effect. 
While details of this agreement are 
not yet completed, indications are 
that Canada will assume the full 
burden of financing the operations 
of the BCATP as it th. exists and 
will claim reimbursement from the 
United Kingdom for all United 
Kingdom pupils trained here. 
While the amount of this reimburse- 
ment will be based on per capita 
charges for training given, the 
United Kingdom will probably be 
required to accept an over-all mini- 
mum obligation, which, as in the 
case of its present liability, may be 
discharged by contributions either 
in cash or in kind. Naturally it is 
not possible to assess at this time 
the period of operation of BCATP 
No. 3, as the future Air Training 
Plan will no doubt be designated, 
nor the costs which will result 
therefrom, but it is safe to say that 
the scope of training undertaken 

under BCATP No, 3 will be small 
compared with our previous 
activities, 


N. B. Potato Crop 
Equals 1943 Record 


will have another bumper potato | bushels last year, but a 20% to 25% 
crop, G. C, Cunningham of the pro- increase in acreage planted will 





Old Sykes ‘hase 


inew truck on:order 


Air commerce begins and ends 
‘on the ground . . . and its roots 
already reach deep into many 42 
emall American community. ~ 


Even the local expressman_ has 
become aware of Main Street's 
stake in air commerce, and of its 
growing importance to him as an 
individual, For the rate of increase 
in air cargo to and from off-airline 
points is outstripping even the 
phenomenal growth of cargo be- - 
tween airline cities. 


This trend should encourage 
feeder line planners and forward- 
looking communities. Less than 
,300 American cities enjoy direct 
air service today — 1,700 others of 


port’s real pay load. 


WRItGH-Ti \P-O-W- ERS 


5,000 or more population are can> 
didates for the air map of tomor-' 
row. Such service is one of the’ 
next big steps toward providing 
the full load which is air trans- 


®In this development, Wright 
Cyclones will.make their own con- 
tribution to operating revenue by, 
their economy of fuel consumption 
and maintenance. And because 
they weigh less than comparable 
power plants they will provide 
an additional payload bonus. 
Wright Cyclones pay their way. 
Wright Aeronautical Corporation 
A Division of Curtiss-Wright Corporation 
Paterson, New Jersey, U.S.A. 





Cyclones Save 3 Ways 


LESS WEIGHT—MORE PAYLOAD 


LOWER FUEL CONSUMPTION 
REDUCED MAINTENANCE 


THE) TONNAGE, OF tHE. AW 


CANADIAN WRIGHT LIMITED — MONTREAL 


vinclal Department of Agriculture 
reports, Present estimate is a crop 
of 17 million to 18 million bushels, 
with a value that may run up to 
From Our Own Correspondent $20 millions. Yield per acre is esti- 
MONTREAL. — New Brunswick | mated at 245 bushels against 288 
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STEEL CONSTRUCTION is 
uniformly dependable because 
the quality of the steel from 


which its components are rolled is controlled ° 


in the mills by constant chemical and physical 
tests. Moreover, the fabrication is accomplished 
with modern, accurate equipment. . .. The 
Canadian Institute of Steel Con- 
struction is at your service to furnish 


information on steel construction. 


offset lower yield, 

This year’s potatoes are smaller} at point of shipment. 
than a year ago, but this is believed! prices are $1.25 to $150, which 
favorable as many of the 1943 pota-/| doesn’t leave much profit margin 
toes had hollow centres and had to| with present costs. 
be sold to the starch factories. 





THIS ADVERTISEMENT IS ISSUED BY THE CANADIAN INSTITUTE OF STEEL CONSTRUCTION INC., TORONTO 
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been buying heavily, at $3 a bushel 
Domestie 


ere is over~ 
seas demand for New Brunswick 


Harvesting costs this year are| potatoes, but shipping and other 
high, but the United States has arrangements are problems, 


* 8 POINTS IN FAVOUR 
OF STEEL: 


- STEEL is MODERN 


Sound engineering In steel a! 
results in grace, harmeny 
good design. 


2. STEEL is SPEEDY 
Construction in steel saves time 
and labour. 
3. STEEL ENDURES 
Structures built with steel lost ine | 
definitely. 
4. STEEL is ADAPTABLE 
Quick and inexpensive alterations 
are possible in steel construction. 
5. STEEL can be SALVAGED 
Fabricated steel can be reclaimed 
and reused. 
6. STEEL is ECONOMICAL 
Stee! weighs less per s' unit 
than other structural material, 
7. STEEL gives SECURITY 
It is the safest form of construction, ' 
8. STEEL is RESPONSIBLE 


The integrity of steel mills and 
fabricators alike guarantee the 
quality of structural steel, 


































Trade is Key to Canada’s Future 


Bigger Credits May be Needed to Sell at $1.8 Billions a Year 


Topping the list of reconversion 
problems in Canada is the future of 
our export trade. 

At Bretton Woods and elsewheré, 
Canadian experts have been work- 
ing ceaselessly to create the condi- 
tions under which all world trade 
may be enlarged. 

Here at Ottawa, measures like the 
Export Credits Act have been in- 
troduced and the Trade Commis- 
sioner Service extended as part of 
the over-all plan to “underwrite” 
as far as possitte! this major prop 
in the national economy. 

But simple arithmetic shows that 
Canada should increase pre-war 
exports by 40% to 50% in order to 
essure a reasonably stable and 
prosperous economy. At present 
prices, this would mean a postwar 
export trade of $1.8 billions. 

Of course, the ultimate solution is 
to have imports and exports ia bal- 
ance, that is, to increase imports so 
that our purchases expand in line 
with our increased sales. This is not 
likely to happen in the immediate 
future in part because many of the 
countries who will want and need 
our production will not be in a posi- 
tion either to produce for export or 
to pay in gold or “cash” to the full 
extent of their needs. 


Taxes Support it Now 


Current export of foods, materials 
and war goods to the tine of $3 
billions annually is only possible 
through war-swollen demand and 
because Canadian taxpayers are 
paying out of their own pockets for 
almost $2 billions or two thirds of 
the grand total. 

What has yet to be faced is the 
hard and costly fact that this 
country may have to continue to 
underwrite its foreign trade, pos- 
sibly to the tune of $500 millions 
or more a year, for some time to 
come, if we are going ot get rid of 
cour productive surplus. 

This is the crux of our postwar 
foreign trade problem, It is some- 
thing which Canadians have not 
yet been told about; something 
only dimly suggebted by the $300 
millions of guarantees and loans 
authorized last month by Parliament 
in the form of export credits. 

Before the war, with gross na- 
tional “output” running about $5 
billions annually, Canada’s exports 
averaged close to $900 millions. Ad- 
ded to the amount of our annual gold 
production (production which is 
equivalent or better than exports 
for purposes of maintaining our 
trade) this meant we’ were under- 
writing our national economy 
through foreign trade to the extent 
of almost 21%. 

Even at that, there was still a vast 
amount of unemployment in Can- 
eda. 

Today, that same percentage has 
zisen to almost 32—which means 
that one third of our entire na- 
tional output is represented by the 
combined total of war-swollen ex- 
ports and the annual product of our 
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Bons of Doflers 


Exports 


and Canada’s 


National Production 


Gross 
tional 
Product 


(Postwarl 


$2 billions 


This chart shows the tremendous extent to|the proportion of the national economy which 


which stereo 


gold mines, (Back in the depres- 
sion years, the same pereentage had 
dropped to 16.) 


Today’s False Position 

We ‘know, of: course, that our 
present export trade is largely fic- 
titious; that much of it will melt 
away as hostilities decline. C. D. 
Blyth, Chief, International Pay- 
ments Branch, Dominion Bureau of 
Statistics, writing in the Commer- 
cial Intelligence Journal, suggests 
that “not more than a quarter of 
the present total of exports repre- 
sents normal, established trade.” 

This estimate is probably gener- 
ous. Hon. James MacKinnon, Min- 
ister of Trade and Commerce, has 
himself indicated that the actual 
figure is closer to one fifth than 
to one quarter. 

Mr. Blyth points clearly to two 
main reasons why we are able to 
maintain this highly fictitious level 
in wartime: 

(a) Much of this demand is spe- 
cial and nonrecurring. Not only 
will the need for war goods dis- 
appear, but, come the end of the 
war, Britain will want to buy 
bacon from Poland and Denmark; 
wheat from Australia, etc. 

(b) Much more important is the 
financial sacrifice which Canada 
is making presently to. maintain 
an annual level of $3 billions of 
exports. 

Mr. Blyth points out that in 1943, 
in addition to Mutual Aid or free 


f DIVISION OF RELIABLE TOY COMPANY 


258 CARLAW AVENUE, TORONTO 


ESTABLISHED 1920 


in Canada is linked with 
a high level of export trade. Though it is 
argued that the war has brought more "bal- 
ance” to the national economy and 
are not going to be so dependent in the future 
the past, it is still true that a Number 
One answer to national prosperity is a high 
level of export trade. In the above chart, 
Canada's gross national output" is taken as 
the measure of national prosperity. This yard- 
stick is used in place of the lower and more 
customary figure of national “income” be- 
cause it is thought to reflect more accurately 


that we 


goods of $1 billion, we were spend- 
ing $534 millions to maintain our 
Canadian forces abroad. We also 
bought from Great Britain some 
$200 millions of war plants which 
she owned in this country. 

In this way we provided ourselves 
with the means to finance about 
$1% billions of export trade which 
would otherwise not have been 
possible. Large receipts from the 
return of working capital funds, 
formerly advanced to Britain, plus 
incidentals, probably brought this 
total close to the $2 billions mark. 

Thus it is clear that possibly two 
thirds of our $3 billions export of 
1943, was actually “underwritten” 
by the Canadian people. We, our- 
selves, paid the taxes or went into 
debt to enable our factories and 
farms to be paid for the goods 
they could produce and which were 
needed abroad to win the war. 


The Coming Market 


What will happen when. peace 
comes? 

True, much of the war demand 
will disappear but in place of 
swords, there will be vast need for 
ploughshares and other goods 
which this nation can readily sup- 
ply. We will still be a surplus- 
producing nation in the midst of 
great shortage and devastation in 
other parts of the. world. 

But it is elementary that many 
nations (Britain and some European 
countries especially) are not going 
to be very much better off for some 
years, than they are now, so far as 
international balance of payments 
is concerned. 

Thus, if Canada wants to maintain 
her export trade at say 20% to 25% 
of national output, after the war, we 
must be prepared to continue Mu- 
tual Aid; extend our guarantees or 
loans under an Export Credit 
scheme, and, sooner or later in- 
crease our imports. 

Under the Exports Credits Act 
as passed at Ottawa last month, $100 
millions was authorized as a maxi- 
mum liability for insurance con- 
tracts under an Exports Credits In- 
surance Corporation. This is not a 
fund for extending export credits 
but merely an instrument “to en- 
sure against the risk of loss in- 
volved in a contract for the export 
of Canadian-produced goods.” It 
will aid exporters, to be sure, since 
they will be encouraged to enter 


Drew Considers 
Power Project 


Negotiations will be started im- 
mediately with the Quebec Govern- 
ment for a new agreement to de- 
velop six power sites on the Ottawa 
River which would produce more 
than a million horsepower, accord- 
ing to a statement of Premier 
George Drew of Ontario made in 
Ottawa. 

The newly created power would 
transform eastern Ontario into “one 
of the greatest industrial sections 
of Canada,” Mr. Drew said. Con- 
struction on the projects would 
start at the beginning of demobiliza- 
tion of the armed forces. 

Under the present agreement with 
Quebec, Ontario was to exploit the 
waterfalls at Des Joachims, Chenaux 
and Cove and Fourneaux on the 
Upper Ottawa, while Quebec had 
exclusive rights to power at Caril- 
lon and Rocher Fendu in the lower 
river. This agreement had contem- 
plated sending poWer to industral 
centres as far away as Windsor. 

Mr. Drew feels “It is my convic- 
tion that a reversal of that process 
makes more sense—we should de- 
velop industries close to the source 
of power.” ’ 

The possibility of eastern Ontario 
becoming one of Canada’s greatest 
industrial centres is certain, Mr. 
Drew believes, to be the result of 
the development of the Ottawa 
River power potential and the St. 
Lawrence Seaway. Ontario is pre- 
pared to proceed immediately at the 
end of the war with the St. Law- 
rence development. 

Macford Gold Mines has com- 
pleted drill hole M2 which is re- 
ported to have returned one sec- 
tion of $39.90 across 17 in. core 
length or approximately 14 in. true 
width. Core on both sides of the 
intersection is reported to be min- 
eralized and is being split for assay. 
Drill hole MI was said to have cut 
share zone, but only low assays 
were obtained. 


goes into export trade. Export trade, it is 
noted, includes as well the annual production 
of gold, gold being an equivalent to exports 
when it comes to paying our way internation- 
ally. If Canada coul 
export of $1.8 billions (plus $200 millions of 
gold production) it is obvious that we would 
have gone far to ensure a national “output” 
of close to $8 billions. This would be equiva- 
lent to a very high measure of postwar pros- 
perity. Such a goal would be pretty much 
an "ideal". It would be 40 to 50% higher 
than pre-war trade after allowance is made 

for the presently increased level of prices. 


achieve a postwar 


into contracts which they other- 
wise might not want to take. But 
it will not provide funds to under- 
write export business where the 
country or contractor has no way 
of paying for his goods in gold or 
other means of payment, 

The remainder of the Export 
Credits machinery does provide up 
to $300 millions to be available 
either as loans or guarantees. Of 
this total, $100 millions may be 
loaned outright by the Government 
to another country. The remaining 
$200 millions can be used to guar- 
antee eventual payment. 


Paltry Against War Credits 

But these appropriations, large 
though they may seem by pre-war 
standards, are little more than 
chicken feed compared to the bil- 
lions of dollars by which we have 
been underwriting our foreign trade 
during the war. 

Even if we were to use up the 


ELECTRONICS IN ACTIONS 


entire appropriation for Export 
Credit guarantees In one year, it 
would still represent only a 
fraction of the aid we are 
giving under war conditions to 
bridge the gap between what the 
United Nations need out’of our vast 
storehouse of production, and what 
they can afford to pay for. 

The $400 millions Export Credit 
appropriation is therefore only a 
step toward underwriting our post- 
war export trade. It is small, be- 
cause in immediate postwar years 
we may require for this particular 
job many times the amount of the 
1944 authorization. 

Since it is most unlikely that 
Canadians will permit these exports 
to be “given away,” this means the 
federal budget may have to be very 
substantially expanded by way of 
“loans and guarantees” in poor 
years, to maintain our .export con- 
nections. 

We will hope to recoup these ad- 
vances in some way, sooner or later. 
Meanwhile under the new approach 
to federal financing, they will be 
‘included, where necessary, as part 
of the national over-all cash re- 
quirement—a balancing item in the 
national accounts. 


Need 25% Export Trade 


Getting back to the mathematics 
of postwar trade, if the national 
economy is to be “stabilized” at a 
level which will afford reasonable 
hope of employment for everyone 
who wants to work, then our na- 
tional “output” should, at present 
price levels, reach about $8 bil- 
lions a year. Such a figure would 
suggest that we have available in 


MOVES UP IN CPR 


e s es dl who has 
een appointed general superin- 
sendeul’ ter the Ontario district, 
Canadian Pacific Railway Co. 


gold or exports each year about 
$2 billions—that is, one quarter of 
the over-all total. 

If gold production returns to the 
pre-war figure of $200 millions a 
year, this would leave $1.8 bil- 
lions to be found through exports. 

At first glance, this appears to 
be double the level of exports 
which Canada maintained prior to 
the war. But the present level of 
wholesale prices in Canada is now 
40% higher than in 1939. Assum- 
ing this to be a fair measure of the 
degree to which prices of Canadian 
postwar exports will have risen, we 
would need to increase our sales 
abroad not by 100%, but by some- 
thing between 40 and 50% over 
pre-war in order to underwrite our 
national economy by a 25% export 
trade. 


‘Twelve Canadians to Attend 
International Business Talks 


By STAFF WRITER 

OTTAWA — Twelve Canadians 
have been invited to participate in 
the International Business Confer- 
ence to be held at the Westchester 
Country Club, Rye,:N.Y., Nov. 10-18. 
Six will represent the Canadian 
Manufacturers Association; six the 
Canadian Chamber of Commerce. 

The conference is a private affair 
sponsored by four U. S. organiza- 
tions: National Association of Manu- 
facturers; U. S. Chamber of Com- 
merce; American section of the 


International Chamber of Com- 
merce and the National Foreign 
Trade Council, It aims, apparently, 
to bring “picked” representatives of 
private enterprise from all parts of 
the world to discuss postwar affairs 
and see if some common agreements 
can be reached which will in turn 
be passed back to respective gov- 
ernments, 

In addition to discussions on 
commercial policy of Nations (in- 
cluding tariffs, quotas, Empire pref- 
erence, etc.) the range of subjects 
to be covered and explored is wide 
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When Your Will 
Is Read...... 


your estate is out of your hands. Make 
certain that it will be administered 
promptly, in a business-like and efficient 
manner by naming The Sterling Trusts 
Corporation as your executor, An ex- 
perienced senior estate officer gives his 
personal attention, ably assisted by com- 
petent executives; the court allows the 
same fee as for an individual executor, 


THE 


STERLING TRUSTS 


CORPORATION 
Sterling Tower, Toronto 1 
33 years in Business 


INDIA—NOW and POST-WAR 


To manufacturers of aircraft, aero engines, 
aeronautical equipment, accessories in- 
cluding aviation, radio, aerodrome light 
ing and kindred lines The Asian Air 
Associates — a Company well-founded 
and financially sound — are prepared to 
consider the exclusive agency for or sub- 
licences to manufacture — their manufac- 
tures in British India. The Asian Air Asso- 
ciates are planning a chain of mainten- 
ance stations at the major air ports in 
India which places them in an unique 
position to represent Air Lines and under- 
take the maintenance of aircraft. 


Bank and other references submitted. 
Communicate direct to: 


THE ASIAN AIR ASSOCIATES, 
WAVELL HOUSE, 15 GRAHAM ROAD, 
BALLARD ESTATE, FORT 
BOMBAY. 


enough to include: shipping, avia-; The conference was originally 
tion, currency, cartels, world supply | scheduled for Atlantic City but its 
sources, development of new areas,| locale has now been changed to the 
etc. Westchester Country Club. 


new Discoveries of Science 


Promise better, happier lives for all 


‘What Next? Radio Power Makes Plywoods Faster 


RCA Electronics Helps Wood Fabrication Manufacturers Establish New Records 
in Supplying Vital Materials to Aircraft Industry 


The product you know as plywood is contribut- 
ing much to the sapid growth of United Nations’ 
air might. Today, it is made quicker than ever 
before... with the help of RCA Electronics. 
When plywood is made, the glue that binds the 
laminations is heated after it has been spread be- 
tween the wood layers. Old methods of heating ‘ 
were maddeningly slow . ; . making a problem 
for the plywoods industry with large war orders 
to be completed on time. 


Now, RCA Electronic equipment unleashes 


Cementing rubber to 
wood or plastics is 
@ possibility in peace- 
time, 


~war 
Farm, Factory, Office 


Mine, your Home will 
benefit from electronics. 


the finest in 


RCA VICTOR COMPANY LIMITED, MONTREAL 


‘i 
Note to Industry—Flectronic devices are helping to set new war production records and efficiency 


standards in industry. Familiarize yourself with the possibilities of elecronics. Applied 
business, electronic science may be the magic key that opens the door to @ greater 


Levishly Mustrated—Colourful 44- 


industrial future. 


ge booklet: “Electronics In Industry,” explains startling electronic 


discoveries and devices serving industry and fighting forces, For your FREE copy use coupon st right. 
’ 


reproducing instruments for you. 


radio frequency power uniformly and quickly 
throughout the laminations, heating the glue so 
fast that production time on some operations 
has been cut as much as 60 per cent: 7 


Startling electronic developments from the 
great laboratories of RCA—a famous centre of 
radio and electronic research—are working to- 
day for Victory. Tomorrow— in Peace -these 
achievements of electronic research will mean 


electronics, radio and record- 


talnment Iastrements 
for you. 


F REE — MAIL THIS COUPON! 


attach coupon te your Company letterhead in order te receive bookiet free. 


RCA VICTOR COMPANY, LIMITED 
Dept. FP-10, Montreal, Quebec. 
Please send me Free copy of “Electronics In Industry”. 


Nam 
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LONDON CALLING — BY ADELPHI 


Quick Victory in West Seen Fading; 
Enemy Prays for Winter, Allied Rift 


LONDON—False belief that the 
Germans might abandon resistance 
to the attack in the West while 
holding the line against the Russians 
has gone. Obviously the Germans 
are determined to fight it out pray- 
ing that winter may come to save 
them and that the Allies might grow 
suspicious and drift apart. 

Churchill made a wise and states- 
manlike speech on this when he 
came to the House of Commons. 

From the very beginning it was 
obvious he had no éGesire to play 
for effect. Every word was 
measured, considered. He was con- 
fident of victory as we all are, but 
the real basis of his plea was that 
nations which had. stood together 
in the hour of peril should still more 
remain brothers in the hour of 
success. 

His references to Russia were 
helpful. He conceded Russia’s right 
to frontiers which in future would 
hold the German beast in his lair. 
At the same time he urged Stalin 
not to create a situation whereby 
Russia would recognize one Polish 
Provisional Government while 
Britain and America recognized an- 
other. 


Unhappy Sequel 


The sequel to that appeal has not 
been a happy one. When the Polish 
Government in London persuaded 
the President to dismiss the com- 
mander-in-chief who in his desper- 
ation had made an unwise speech 
attacking the Allies and especially 
Russia, it seemed that the road was 
clear for a better understanding. 


WAREHOUSES MANAGER 

W. D. Day, Toronto, appointed 
manager of the warehouse divi- 
sion of Terminal Warehouses Ltd. 
Mr. Day, who was president of 
Metropolitan Transport Ltd., at 
the time of its amalgamation with 
the Terminal company, has been 
until now associated with the 
transport division of the company. 


Have 
light 


as in an 


culdloot 


stadium 


Pea 


When, further, General Bor who 
had led the patriot uprising in 
Warsaw was appointed the new 
commander-in-chief, it seemed that 
this must strike an appreciative and 
responsive chord in the Russian 
breast. Yet news came soon that 
the Russians regard General Bor as 
an enemy and accuse the Polish 
Government in London of unloyal 
obscurantism. 

No matter how objectively one 
looks at it, the whole thing is dis- 
heartening to the Allies and encour- 


aging to the Germans. No one can| 


deny that, in the magnitude of its 
suffering and the loss of life and 
property, Russia has paid a greater 
price than all the rest of the Allies 
together. Whatever degree of in- 
dependence Poland attains will have 
been bought with Russia’s sacrifice. 
Should Poland therefore agree to 
establish a Russian-dominated gov- 
ernment and thereby become a 
satellite of the Soviet? If that 
would mean the end of wars in 
Europe, it might not be too great 
a price to pay. 
* * * 


Eden and Warsaw 


Eden as leader of the House met 
M.P.’s with an enhanced reputation. 
He was given credit for the changed 
Russian attitude toward the patri- 
ots at Warsaw, even though it came 
too late to alter the outcome. 


That, as you know, has been one 
of most tragic episodes of this most 
tragic of all wars. Poland occupies 
a special position.in the hearts of 
the British people because it was 
with her that we entered war just 
as last time it was Belgium. There 
is no space in these notes to discuss 
the ineptitude of Polish politicians 
or the difficulties of the Russian 
temperament. All that our people 
knew was that Polish patriots were 
dying for want of arms and that the 


airplanes we sent could not even], 


refuel on airdromes 
Russian lines. 

It is said Eden urged Stalin most 
strongly to alter his attitude. At 
any rate, the Russians sent supplies 
to Warsaw and there is hope once 
more that these two Slav nations 
may yet reach an understanding 
that will in time grow to friendship. 

Many of his friends are hoping 
that Anthony Eden will find time 
to take a short holiday. 

During the long parliamentary 
recess, Churchill and Attlee were 
both out of the country most of the 
time and Eden had to double the 
roles of Prime Minister and Foreign 
Secretary. He is a man who brings 
intense nervous energy to every- 
thing ‘he does and cannot spare 
himself. With Parliament in session 
again he has to carry on as Leader 
of the House while trying to con- 
trol a whirlpool of foreign affairs. 
He is showing signs of strain and 
no wonder, but he is a terrific 


inside the 


The easy seeing afforded by 
an installation of Ainsworth 
Spacialite Luminaires is like 
that of an open stadium 
when the sun has dropped 
behind the stand, and light 
floods down from a clear 
sunlit sky. Ainsworth 
Spacialite is fluorescent 
lighting for offices and com- 
mercial applications—cool, 
glare-free light that is easy 
on the eyes, 


Ainsworth Spatialite is a 
semi-indirect fluorescent 
luminaire. It makes the 
whole ceiling an extended 
light source, like a clear 
sky, against which the lumi- 
naire is almost invisible. 
Discomforting contrasts are 
avoided. Shadows are re- 


-ceilings. 


worker and I doubt if he will take 

the holiday that he so richly has 

earned, e 
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Lunch and Legislation 

As you know, the House of Com- 
mons in wartime meets for an hour 
of questions at 11 a.m. so the big 
speeches begin soon after 12. In the 
past Churchill pronouncements on 
the war have ended with the unfor- 
tunate sight of many M.P.’s trickling 
out to lunch before he has fin- 
ished. No doubt some of them had 
engagements which they could not 
break, and others just wanted to 
make sure of lunch. It also meant 
that the speaker who followed the 
Prime Minister would merely have 
a corporal’s guard to hear him. 

Churchill therefore decided to 
create a precedent. Shortly after 1 
o’elock he suggested that the House 
should adjourn and resume at 2 
o’clock, The plan worked very well 
and the debate that followed was 
on a high level, showing that men 
speak better on a full stomach, 

* 2 > 


Coalition on the Skids? 


Informed political opinion believes 
that the Socialist ministers in the 
Government will resign at a® early 
date unless, of course, the war 
should take an unexpectedly bad 
turn. The party truce really no 
longer exists except in name. The 
left wing press is filled every day 
with denunciations of. the Tories 
while the Socialist party is deter- 
mined to withdraw from the coali- 
tion and to fight the coming elec- 
tion as a free and independent party. 
Naturally, enough Socialist minis- 
ters who have shared the burden 
of government with Churchill since 


VICE-PRES. AND TREAS. 


Fred McConnell, appointed vice- 
president and treasurer of Domin- 
ion Stores Ltd. 


duced and softened. Work- 
ers do more with less 
fatigue, and have better 
morale when they work 
under Ainsworth Spacialite. 


Easy To Install 


Made, at present, FOR 
60-CYCLE SUPPLY ONLY, 
Ainsworth Spacialite is easy 
to install in continuous 
lines. Each four-foot unit 
provides for two 40-watt 
fluorescent lamps. Stand- 
ard hangers are’ suitable 
for suspension from outlet 
boxes, concrete or hung 
Current can be 
fed through any hanger. 

BUY FROM YOUR ELECTRICAL 
JOBBER. He offers you Amalgamated 


Electric products because it helps to 
assure him of satisfied customers. 


Mentha 


This Canadian office is illuminated by parallel rows of 


Ainsworth Spacialite Luminairves, manufactured in Canada 
by Amalgamated Electric Corporation Limited 


Western Divisions: 


ELECTRIC CORPORATION LIMITED 


TORONTO ano MONTREAL 


Langley Electric Manufacturing Company Limited, Winnipeg 


Langley Electrical Company, Limited, Calgary 
Langley Manufacturing Company Limited, Vancouver 


the grim days of 1940 do not want 
to resign just as the hour of victory 
approaches. At the same time, they 
cannot risk a split with their fol- 
lowers, Traditionally the Socialists 
are a party which is led from be- 
hind. In other words it is like a 
regiment where the privates give 
orders to the officers and they obey. 
The Tories work on the opposite 
principle—they choose a leader and 
as long as he is true to Conservative 
policy they obey him. 

I doubt if the Liberals will come 
out of the Government. Sir Archi- 
bald Sinclair, the Liberal leader, 
is so immersed in his task as head 
of the Air Force that no political 
considerations could induce him to 
give it up. It is just possible, there- 
fore, that when election comes the 
Tories may carry the Liberals with 
them and thus form a common front 
against the Socialists. 

The Ties will not like this as 
they want to regain their freedom 
just as much as the Socialists. But 
in the end they will do what 
Churchill wishes and after victory is 
perched upon our banners I imagine 
that the country will also do what 
Churchill asks, 


Housing Big Question 
Parliament reassembled after 
seven weeks recess. The Old Lady 
of Westminster was in a mood not 
unlike that of Rosa Dartle in David 
Copperfield who always wanted to 
know. 


Her chief curiosity was about 
houses—who is going io build them; 
how many are going to be built; and 
how soon, 

One of the reasons why the war 
has been fought so well is that we 
had as Prime Minister a man who 
has literally been generalissimo as 
well as head of the Government. 
He is even more of a supreme 
architect of victory than Lloyd 
George was in the last war, but it 
would be almost as unfair to expect 
Churchill to concentrate on housing 
as to expect Eisenhower to create 
economic policy for the United 
States. : 

At any rate, have we not Bevin 
the tsar of labor, Lord Portal and 
Lord Woolton as planners in chief, 
W. S. Morrison in command of town 
and country planning, and Harry 
Willinck as Minister of Health 
under which for some reason hous- 
ing comes? Cannot this formidable 
brigade accomplish on the home 
front what Churchill has done on 
the vast field of war? 


Winnie Is Boss 


Unfortunately, these ministers 
able as they are, have to operate as 
members of the Government. In 
turn, the Government is Churchill. 
He is boss and there is no second 
in command no matter what titles 
he confers on senior ministers. 
What is needed, of course, is a 
dictator on the home front just as 
we have had a dictator in the realm 
of military policy. The planning 
ministers are all hard at work and 
the pigeonholes of Whitehall are 
stuffed with invaluable painstaking 
memoranda, but no one has the 
power to say “Build those houses.” 


I remember as 2 cadet in the last 
war being lectured in class by a 
colonel who wore a monocle, One 
of the problems set to us was this, 
“You have a sergeant and ten men 
and you have to erect a flag -pole 
60 ft. high in ground which is hard 
on the surface but soft beneath. 
How would you go about it?” 

We studied the problem from 
every angle and gave our answers. 

“Wrong,” said the colonel, “I told 
you that you had a sergeant and 
ten men; therefore what you should 
do is say to the sergeant, ‘Sergeant, 
erect that flag pole’.” 

That is what is missing in the 
British Government today on the 
home front and that is why houses 
are still in Whitehall pigeonholes 
instead of in the country, 

* * ” 


Cradle to Grave 


The-White Paper on social security 
has received a mixed reception, 
everyone has given it their blessing 
and wishes it well. Industrialists, 
however, are asking if the employ- 
ers’ share will not eventually be 
charged to the cost of production. 
Workers on the other hand are not 
at all happy about the amount 
which they will have to pay each 
week. What the latter would like, 
of course, would be insurance with- 
out premiums. 

Already the white paper’ is being 
used as a political shuttlecock. Left 
wing newspapers are accusing the 
Tories of lack of enthusiasm for it, 
contending that the Tories will 
obstruct its passage on the floor of 
the House. 

s * & 
Garter for a Queen 


Queen Wilhelmina has been hon- 
ored with the Garter. With genuine 
modesty, she will wear it on her 
arm, While other European crowns 
tremble and crack, the Dutch 
throne is as secure as the British. 
There is something _ significant 
about the fact that queens who 
reign in their own right seldom 
experience the political troubles of 
kings and frequently advance the 
prosperity and greatness of their 
realms. Queen Elizabeth’s reign is 
still described as the Golden Age. 
Queen Victoria saw Britain rise to 
the zenith of its power, while she 
was on the throne. Catherine of Rus- 
sia advanced the frontiers of her 
kingdom and when Queen Anne of 
many children was on England’s 
throne there were great and glori- 
ous victories. 

Today the kings of Europe are 
men in shadow but the sun shines 
ceaselessly on good Queen 
Wilhemina. 


Dominion Woollens & Worsteds 
has advised the Toronto Stock Ex- 
change that under the offering of 
rights to shareholders of record 
June 16, 59,548 common shares were 
subscribed for, thereby increasing 
the number of common shares out- 
standing to 145,135. At a meeting 
of the directors held Sept. 28, a 
resolution was passed to extend the 
expiry date for exercising rights to 
Nov. 30, 1944, subject ,to ratification 
by the shareholders and a general 
meeting is being called for Oct. 19, 


to deal with this matter. 


" Molding Weapons «ss 
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Yes . . . remember, this is a modern 
war! 


The above photograph shows (centre) 
the complete No. 69 Grenade, (left) the 
metal canister, (below) the three plas- 
tic components of the fuse. 


Precision-molded by craftsmen of 
Duplate Canada Limited at Oshawa, 
these grenade fuses are not only 


contributing to the war effort, but are 
witnesses to the thrilling future which 
awaits Plastics after the war. 


Duplate is completely equip for 
designing, die-making and molding of 
all types of Plastics, and qualified by 
wide experience to provide up-to-the- 
minute information and advice. On all 
that concerns Plastics, its facilities cre 
at the service of Canadian industry 
— now and when Victory is won. 


ask DUPLATE! 
CANADA, LIMITED 


D U 3 LATE OSHAWA, ONTARIO. 


IN U.S.A.: EXTRUDED PLASTICS INC., NORWALK, CONN. ‘ 
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If it’s Plastic — 
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eer l ‘HIS war is hard on everyone,” says Dick 


says Richard Edward Beatie; 
Assistant Sales Manager at Anaconda 


Beatie. ‘‘We want to shorten it. That’s 
why it’s up to us to keep pace with our boys 
overseas by turning out all the copper and men ig ees eb mea that hiiety 


copper me on pay for ammunition, ships; with the | Consdinn Machine Gun Cocpes nee of 
oks, service as a 12- ° 
= ee ee daughter and ‘ewe bean R 
other in the Navy. “Di ; 
‘with the Reserve Army, where he is a Lieutenant Signal 
OBcse wih hm G. ne Pre-war Sa wens 
dramatics, magic an pauses pase * ow 
works in his orchard andVictory peden tor recreation. 


“Dick” Beatle; Canadian Home Front Fighter 
Assistant Sales Mana at Anaconta: Born ia 
England, he came to Canada in 1914 just before the 


“It’s a big job, but there’s another just as big— 
helping to pay for the vital materials those metals 
make by buying Victory Bonds and War Savings 
Certificates. In fact, here at Anaconda; that’s 
the second part in our 3-Way Share in Victory? 


4 

“And the third part? Well, that’s doing withs 
out the things we'd like to have right now—and 
hanging on to our Victory Bonds until Victory 
is won. Then, spending our monéy on the 
things we need—like that new home; car, or 
refrigerator—will help provide jobs for the boys 
coming back. It will keep us busy, too, pros 
ducing copper, brass, and bronze for all the 
long - lasting, rustproof plumbing, screens; 
eavestroughs and hardware that will be required 
for new homes or to modernize old ones: 
Yes, at Anaconda that’s our 3-Way Share in 
coueet 333 work, save and sacrifice till Victory’s 
won! 
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What Will Become of Our Plane Industry? 


Here Are the First Few Steps that Canadian Government, 
Industry and Air Force might take to Ensure a Future 
For Our Largest Infant Industry 


By KENNETH R. WILSON 
Across Canada in a score or 
more plants, the cutback of re- 
conversion is beginning to bite 
into Canada’s war-spawned air- 

craft manufacturing industry: 


First to go is the training plane 
program. Then at year’s end, the 
big PBY contract for Catalina fly- 
ing boats will run out. With some 
cutback already announced for 
Norseman and Curtiss Hell-Divers, 
the chief wartime backbone of 
1945 will be the making of Mos- 
quitoes and Lancasters. 

What's going to happen to the 
seven million square feet of floor 
Space used this year by prime 
manufacturers alone? 

What's going to happen to the 
65,000 men and women these 
prime contractors employed this 
summer? Not to speak of the 40,000 
persons employed by subcontrac- 
tors and the other seven million 
feet of floor space which they 
were using. 

Back to Infancy? 

The experts say that Canada 
may count herself lucky if she can 
find permanent peacetime employ- 
ment for as much as 5 or 10% of 
the people and facilities which 
have comprised this great industry 
in wartime. This means perhaps 
5,000 or 10,000 jobs at best. 

But even that number may, we 
are told, find their peacetime job 
lacking real permanence and 
security unless some very far- 
reaching and decisive steps are 
taken by the Government (in con- 
junction with the industry) to 
give Canada what she has engirely 


manufacturers. ) 

Granted the Canadian airplane 
industry (pre-war) was in its dia- 
per stage. Granted that postwar 
development of air transport and 
possibly civilian flying as well, is 
going to make all those early 
figures look silly. 

Mighty Problem Child 

The point that still remains is 
that aircraft manufacture after 
the war is going to be the toughest 
industrial problem-child of every 
major United Nation belligerent. 
It’s an industry that’s going to 
have the most careful shielding 
and encouragement of any indus- 
try (for obvious security reasons). 


It's a situation where every coun- 
try must be ready with careful 
and well-thought plans if it is not 
going to be lost in the early shuffle 
of postwar readjustment. 

In Britain, for example, there 
has been within very recent days 
a sensational political upheaval 
because of alleged failure of the 
Air Ministry to adequately pave 
the way for civilian needs after 
the war. At a great public gather- 
ing in: London, to celebrate the 
25th anniversary of Britain’s first 
air transport service, Lord Bra- 
bazon, British aviation pioneer and 
head of the committee planning 
Britain’s postwar airliners rose on 


The Canadian Aircraft Industry 


(Third Quarter, 1944) 
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Sub-contractors & Miscellaneout 
Overhaul and Repair . 


* Space used for airplane manufacture 
space used for making propellers would 


Floor Space 
\ Used * 
(square feet) 


840,000 
1,400,000 
700,000 
1,225,000 
720,000 
264,000 
688,000 
1,100,000 


6,937,000 
6,785,000 
2,073,000 


116,000 15,805,000 


or assembly. Thus for Con. Car the 
be included under “miscellaneous.” 


Number of 
Employees 
7,800 
13,000 
7,300 
6,800 
9,200 
2,500 
8,200 
9,400 


64,800 
39,700t 


t includes Federal Aircraft whose chief assembly plent.is MacDonald of 


his feet to reply to a toast in his 
honor, proposed by Sir Archibald 
Sinclair, Secretary of State for Air, 
Instead of the conventional reply, 
Brabazon burst, out with such 
words as: 


“You are being manoeuvred 
off the earth in this country by 
what is happening. If you are 
playing for a fall you are going 
the right way about it. That is 
all I have to say to you, Mr, 
Secretary of State... .” 

What has Canada done and what 
are Canadian prospects? 


C. D. Howe vs. The Future 


Until recently it might be said 
that there were three important 
factors in the Canadian postwar 
aircraft manufacturing industry. 
One of these was Hon. C. D. Howe. 
The other was Ralph P. Bell. The 
third was the industry itself. 

Because of his position as former 
director-general of the aircraft 
production branch of DMS, and 
because of his accustomed forth- 
right manner of speaking, Mr. Bell 
had until recently taken an active 
part both in attempting to guide 
the postwar thinking of the indus- 
try and by making clear in public 
pronouncements his views as to 
the problem and its solution. 

It was well known, however, 
that Mr. Bell and Mr. Howe did 
not see eye to eye on many of 
these matters. Thus in making 
arrangements for what is unques- 
tionably Canada’s major present 
stake in postwar airplane manu- 
facture (the DC4 contract) Mr. 
Howe acted quite independently 


No Industry in Canada Can Boast a Greater Achievement Than Aviation. 


lacked In the past—namely real 
roots for this presently almost 
rootless . giant .which.. has 
sprung up in our industrial midst 
during the past five years. 

Just how insecure were pre-war 
roots of aircraft manufacturers in 
Canada, may be» realized from 
quick reference to the accom- 
panying chart. 

Thus in the six years prior to 
1939, the average annual employ- 
ment was about 500 people. Aver- 
age sales over this period were 
something under $2 millions a 
year. (Then, as now, some addi- 
tional employment was also given 
by suppliers and component 


Winnipeg (about 2,000 employees). 


Figures and estimates as to employment in the Canadian aircraft 

_ industry at the present time and the extent of plant’ space used by 
the industry, vary widely. This is especially true at fhe present time 
when employment schedules are changing rapidly due to cutbacks, 
changeovers, etc. 


An attempt has been made also to estimate the percentage of 
total. floor space in these plants-which is owned by the Canadian 
Government. Figures available were deemed so uncertain that they 
have not:been published for individual companies. .Over-all, it is, 
however, estimated that the Government owns from 70 to 100% of 
the floor space of the prime contractors. The one exception is Cana- 
dian Car, where the proportion is reversed and probably 90% of 
total space is company-owned. Both Vickers and Victory plants are 
fully government-owned. 


No estimate is possible as to what percentage of floorspace among 
subcontractors and miscellaneous plants is government-owned but 
it may be assumed that nearly if not all the two million feet of space 
in oyer-all and repair shops is 100% government-owned. 


of his lieutenant and proceeded 
with plans for this very important 
contract without. any prior con- 
sultation either with Mr. Bell or 
with the industry. 

‘Mr. Howe has tended to beg the 
question of what is going to hap- 
pen to the airplane industry in 
Canada postwar, pending a clearer 
picture of when the war will end, 
and under what conditions. Thus 
he told the House last March: 


“If my honorable friend or 
anyone else could tell me when 
the problem (that is, the future 
of the aircraft industry) will 
arise and what the conditions at 
that time will be, it would be 


very much easier to forecast the | Vickers at Montreal, 


future.” 

Facing the problem of new post- 
war aircraft for the government- 
owned TCA system, Mr, Howe (as 
Minister in charge of Air Services, 
Department of Transport) made 
arrangements early this year for 
the Government to obtain manu- 
facturing rights to build in Can- 
ada the DC4 transport. This was 
described by Mr. Howe “as the 
plane most likely to succeed in 
the next five years.” 

The DC4 Contract 

A contract to manufacture the 
plane was given by the Govern- 
ment, to a wholly government- 
owned plant operated by Canadian 


The con- 
tract is for 50 planes, at least half 
of which are presumably to be 
turned over to TCA when com- 
pleted. In addition to Canadian 
rights on this transport, the con- 
tract also includes the right to 
sell this plane on a “non-exclu- 
sive” basis in the United Kingdom’ 

It is expected that the plane will 
differ considerably from the DC4 
being produced by the parent 
company (Douglas Aircraft) in 
the U. S. in that ours will have 
British Rolls Royce Merlin engines 
instead of the Pratt and Whitney 
engine which is to power the U. S. 
job. This ability of Canada to make 
use of the best available products 


of both Britain and United States 
is rated as one of our most impor- 
tant potential advantages. 

What isn’t clear as yet, is how 
successful we will be in walking 
this particular international tight- 
rope. If we are successful, and can 
produce a “combination” product 
which compares favorably or even 
improves on the all-American 
original, either as to price, per- 
formance, ete., then this country 
will have passed a very big mile- 
stone along the postwar aviation 
road, 

Actually, Canadian labor and 
overhead costs are probably lower 
(dollar for dollar) than those of 
the U. S., but any such figures 


mean ‘ittle unless related to the 
number of planes produced, This 
again raises thé question as to how 
many DC4’s (if any) Canada will 
be able to market outside our rela- 


| tively limited domestic market. 


But even if our rosiest hopes 
for making DC4’s materialize, the 
scope for transport planes in Can- 
ada is clearly limited. Thus two 
or three score DC4’s should look 
after TCA needs for some years 
to come. Export markets, as indi- 
cated, are still highly problemati- 
cal. 

In this transport field also, is the 
Canadian-designed pre-war Norse- 
man—a small and very useful 

(Continued on page 14) 


Advance Tips on U. S. Reconversion Plans 


In Many Cases U. S. Plans For Return to Normal Are Ahead of Canada’s, 


"How is the U. S. going to handle 
this reconversion problem — and 
when? How much and where will 
cutbacks affect employnient? The 
answers are interesting and 
important to Canadian business- 
_ men and war agency officers. - 
Herewith notes on U. S. plans for 
industry — with interpolated quo- 
tations from U. S. war agency 
officials—collected by a Financial 
Post writer last week in Wash- 
ington. 


WASHINGTON—An immediate reduction of 
40% in U.S. war production is planned the day 
Germany is licked, V-E day. This represents a 
drop of about $30 billions a year; will involve 
Telease of about four million workers. “This 
will come quite suddenly’”’ 

o a +o 

“It is definitely established policy that no 
military production will be continued simply 
to provide employment.” 

s e s 

Effect of cutbacks on orders to prime con- 
tractors will spréad like ripples on a pool. “A 
50% cutback to a prime contractor will prob- 
ably mean a 70% cutback for his subcontractors. 
He will take certain jobs back into his plant 
for one thing.” . 

¢ 2 «8 

Despite all talk about cutbacks, preparing 
for peace, etc. officials emphasize that the 
U. S. is still behind its war production schedule, 
still trying to boost monthly total output. De- 
cember, 1944, was best month yet with $5.6 bil- 
lion output. For Oct., Nov., Dec. of this year, 
the target is $5.9 billions per month. 
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On the war supply schedule lined up after 
Pearl Harbor, U. S. missed its goal by 14% 
in 1942, by 6% in 1943, by 1%% in 1944, 

3 * * 


Main lagging programs now are in heavy 
trucks, and combat loading vessels, super 
heavy bombers, for Jap war. Also in radar, 
heavy artillery and heavy bombs. “These give 
industry a full challenge to slug a while yet.” 

+ Of the 40% overall cut V-E day, 60% is to 


take place in first three months, 20% second 
quarter, 10% the other two quarters. Expect 
total of 48 million men to be displaced in the 
12 months after V-E day. Fastest reduction will 
be in supplies for army, and in aircraft. 

Largest and most sudden cuts, hence first job- 
less, will be in southern states where ammuni- 
tion and ship programs are vast, and in the 
Michigan automobile area. The effect of cut- 
backs will be much slower in Pacific northwest 
and prairie areas largely engaged in. super- 
bombers and combat loaders, Jap war. In some 
cities the immediate cutback will be as high 
as 85%. ; 

Officials have statistics showing for every 
area in the U. S. how the first “twelve-month 
cutbacks will, on basis of present plans, affect 
each area’s employment and industrial volume. 
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WPB policy is to get rid of controls sooner 
rather than later than necessary. It is not going 
to try to direct resumption of civilian produc- 
tion, nor decide what goods should have such 
priority. ‘There will be a wild scramble, of 
course but less will go wrong than if govern- 
ment: tries to blueprint it. We retain for the 
time being some overall emergency controls to 
break bottlenecks and protect our war effort 
against Japan. But we aren’t going to try lead- 
ing anybody by the hand.” 


Britain is embarrassing the U. S. by wanting 
to return some of the materials sent her on 
Lend-Lease. Machine tools are to be the test 
case. Britain has or soon will have far more 
than she wants. So has the U. S. 

Britain got some $169 millions of U. S. Lend- 
Lease tools. The U. S. had some. one million 
units before the war; estimates she will. have 
a postwar machine tool surplus of perhaps ‘some 
half million units.“ 


The U. S. would like cash for the machines— 
almost anything but the machines themselves. 
Britain hasn’t got the cash, assures Washington 
she wants to give back the machines with deep 
thanks. Conferences on this whole knotty prob- 
lem are now going on. 
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What kind of an outlet. for North American 
goods will there be in liberated Europe? 

In Italy, the Germans have done a super- 
excellent and detailed job of industrial and 
utility destruction. Vast market there. Little 


destruction in France or Belgium at least yet. 
“The really big X factor in the picture is what 
bombing has done to Germany itself.” 

a a e 


Pricing for sales of government-owned plants 
is most ticklish problem of all. Most plants were 
built in a super-rush and under other very high 
price conditions, including specialized construc- 
tion (e.g. special air-conditioning for precision 
plants). Hence, the original cost is away out of 
line with reasonable peacetime cost. 

“The American people will simply have to 
get used to the idea that we are going to take 
enormous losses.” 

The other horn of this dilemma is that the 
price must be high enough to avoid “subsidiz- 
ing” an operator and giving him unfair advan- 
tage over his competitors. 

Policy on pricing is to take present replace- 
ment value, less special war costs such as 
camouflage, etc. less depreciation, less altera- 
tion costs for the new purchaser. 

Short-term leases will be granted. “Six 
months isn’t a very long time in which to sell a 
war plant and get new work under way. But 
people can do a lot of starving in six months.” 


One Buffalo case establishes policy on this 
point: The present lessee of a plant wants to 
buy it. He and Washington are both satisfied 
with price, etc. Before the deal goes through, 
however, display advertisements in local and 
district press will announce the terms of the 
proposed deal. “We don’t want anybody to say 
they didn’t get a crack at it. If they want to 
bid against the lessee, that’s fine. We want to 
get as much money for the American people as 
possible.” 
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Prefabricated warehouses of new design will 
be thrown up all over U. S. as machinery and 
supply storage and sales centres. They have a 
narrow inspection aisle down the middle, the 
stuff stored goes in and comes out by removing 
a panel of the outside wall. (Galvanized iron 
sheeting). 


Here are some policies on disposal of surplus 
property of consumer front. 

Tires, auto and truck, are automatically turn- 
ed back to the manufacturers for re-distribution 
through normal channels. 

, Trucks go to truck dealers, “We have enough 


. 


trouble without having to deal with cases where 
the rear end falls out before the buyer gets it 
home.” 

Five-gallon cans (Washington purchased $5 
millions worth) go to the hardware store dis- 
tribution system. 

Life-rafts, 5 and 7 men, are avidly taken by 
sporting goods stores. Washington problem: To 
paint them before selling. Aviators, going to 
“rescue” of what they believe to be bailed out 
flyers have come down into duck hunter nests. 

os s 

Pricing on consumer surplus is on one of these 
four formulae: Invitation to bid, negotiation, 
auction, fixed price. Negotiation is “dynamite,” 
seldom desirable save where the stuff goes back 
to the original manufacturer and where the 
product is clearly identifiable. Fixed price is 
difficult because of defining equitably and clear- 
ly who rates as wholesaler, who retailer, etc. 

Main problem in this field is to interest orig- 
inal manufacturers and normal distribution 
channels in used products, Expect a good deal 
will have to be dumped with “junkies” at big 
loss but little disturbance to markets. 

* w + 


“Every airplane in the forces will be surplus. 
We must get all of them off the market as a 
menace to national security. We suffered far too 
much in the past from using and training in 
obsolete, left-over machines to endanger our 
national security in that way ever again. Air 


power is the key to our national security and | 


in that picture, the strength of our aircraft in- 
dustry is basic.” 
7 s * 

“There are perhaps 50,000 brand new planes 
in the pipeline. That is, if we were to turp off 
the tap right now—order a halt to all planes 
production this minute—we would get enough 
component parts for 50,000 complete planes be- 
fore the stream would stop flowing.” 
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“Main danger in contract termination negoti- 
ations is too great care, too much haggling, too 
much of the accounting approach. Prompt clean 
up is the prime requisite, same as in the orig- 
inal contract award. I think we should be able 
to work out reasonably accurate and generally 
satisfactory schedules for immediate'settlement 
on the basis of 1,000 units completed or 276.” 

Some circles favor stockpiling strategic 
metals as part of post-war defense policy; as aid 


May Provide a Precedent 


in protecting markets and employment. — them and their business groups into 


stockpiles as means of providing jobs for under- 
par veterans. Liable to be adopted in a few 
cases, 
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Some are laughing, some moaning about busi- 
ness associations fumbling when they under- 
took to influence government plans on surplus 
property disposal. Agcouple of major business 
organizations complained bitterly that surplus 
disposal should be handled by a board, not one 
man, Clayton, who was pinch-hitting in the 
formative stages until legislation was prepared, 
seems generally to be regarded by business as 
the perfect man for the job. But the two organ- 
izations continued to call for a board. The Gov- 
ernment suddenly’ yielded, offered a three-man 
board. Clayton, very Washington-wise and 
wary of trying to work by the debating society 
method, said he wouldn’t work on any board. 
Now, nearly everybody wishes everybody had 
kept his mouth shut. 


Of some $30 billions spent on new war pro- 
duction facilities, factories, shipyards, pipelines, 
ete., the Government spent about $20 billions 
(rest private money). 

About $16 billions has been added to industrial 
capacity (plants, as opposed to shipyards, etc.) 

About $8 billions of this capacity convertible 
to peace time use. Not regarded convertible are 
shipyards, explosives plants, some special tools 
and special facilities. 

“It’s in this $8 billions of new plant capacity 
that a great proportion of the new jobs must 
come from. This means tremendous expansion 
of markets, tremendous vision and imagination 


in new products.” 
* . ¢ 


To make for fastest possible reconversion of 
government owned war plants to civilian pur- 
poses, a major publicity program now getting 
under way. ; 

Catalogue of all such plants is being dis- 
tributed. Shortly available will be detailed 
engineering reports of such plants telling every- 
thing a manager could want to know. 

Purpose is to get industrialists looking over 
the field NOW, decide what plant they want 
and for what purpose. In most cases, delivery 
of the plant is on an if, as and when basis. 

This campaign of “pick your new plant now” 
is also being directed at communities to stimu- 


stimulating individual enterprisers. 

Multiple tenancy—getting several independent 
operations into one plant—is hopefully regarded 
for some cases. 

e s e 

Some machine tools are already being sold to 
lessees but the sales contract includes a clause 
that, should war necessitate, Washington may 
direct the use to which the tool is put. 

Program for getting the 500,000 government- 
owned machines out of plants is now being 
worked out to speed reconversion after V-E day. 
Engineers are visiting every plant concerned to 
work out the removal plan in every detail. In 
25% of plants involved a plan is complete, down 
to contracts with machinery moving and store 
age firms. “We're trying to meet all the prob- 
lems that defeat good intentions ahead of time.” 

* s = 

“The magnitude of the cuts is enough to scare 
the pants off all of us. If it frightens people too 
much, if the papers play up the unemployment, 
if people stop spending, we can seriously if not 
fatally hold up reconversion. All the other fac- 
tors are very bullish. We shall still be doing 
more than 4942 in war production. The Federal 
Government will still be spending more than 
in 1942. People have unprecedented savings to 
tide them over very comfortably. Business, by 
and large, is extremely fluid in capital assets.” 

Some 2,341 U. S. war plants are short of labor. 
They need an estimated 217,509 people to bring 
output up to schedule. Labor is scarcest in Los 
Angeles, Chicago, Buffalo. Easy in Detroit. 


“A great many planes, perhaps 30,000, may go 
to schools and colleges for educational work. 
Some will be used as memorials. Some can be 
broken up ‘for useful components. Outright 
destruction is intolerable to public, hence some 
break up may have to be deferred for some 
years after the war.” 

a = 

Flight of businessmen from government jobs 
to peacetime pursuits is seriously handicapping 
many a department. This is fostered by a clause 
in the surplus property disposal bill that noth- 
ing may be sold to any firm who is employing 
anybody who, within the two previous years, 
was in any way connected with a department 
having anything to do with’ surplus property 
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et 


i Industry Outlook 


Last May, the Air Industry and 


cargo transport. It should have a| Transport Association (compris- 
postwar future—but a future|ing@the seven major, privately- 
which looks very small, employ- |! owned prime contractors manu- 
ment-wise, to the vast wartime op- | facturing airplanes in Canada) 
erations of its manufacturing de- | submitted,a brief to the Prime 
signers and sponsors—Noorduyn | Minister, setting forth their views. 
| Shortly afterward, a second brief 

As well, Mr. Howe has indicated | was submitted, with a more spe- 
that we should require perhaps | cific analysis of tariff and cus- 


of Montreal. 


port—a small transport and a 
medium one. He has said nothing 
about prospects for civilian or 
personal planes. Undoubtedly 
Canada would hope—eventually— 
to get license to manufacture in 
part, or at least assemble, one or 
more of the planes which can 
reasonably be expected to emerge, 
either from U. K. or U. S. design 
boards during the next five years 
to fill this potentially great, post- 
war market. At the moment there 
seems nothing immediately in 
prospect to put jobs in Canadian 
plants on any considerable scale. 
What does the industry in Can- 
ada itself think about all this? 


two intermediate types of trans- 2 matters. 
) 


The second brief has been made 
public. But no publicity has been 
given to the major and initial rep- 
resentations, presumably for the 
reason that the Government has 
not as yet seen fit to discuss the 
brief with the manufacturers, 


Generally, it is thought, how- 
ever, that the main, and as yet 
unpublicized brief, falls into two 
parts. 


(a) First and most important, 
it lays great stress on present 
weaknesses in tax and fiscal ar- 
rangements affecting the profit, 
inventory and contract position 
of the companies; 


-_———_—  ———__—_)?__ 


_ BUSINESS WOMEN 
NEED THIS PROTECTION 


Business women who have 
acquired property can secure 
for a very moderate cost the 
services of this company as 
their financial agent for the 
following duties: 

Safekeeping of securities. 

Collection of revenue. 

Sound investment of funds. 

Accurate accounting. 

Financial statements at regular 

intervals with cheques for 


balances due. 


This is a most valuable service for any 
business woman with property. 

The relief from work and worry and the 
conservation of assets is well worth the 


small cost. 


Consult us about this service. All correspondence 
and interviews fréeated in strictest confidence. 


Mentreal 


Executors and Trustees 


Trust 
Fey 


Montreal Trust Building, Toronto 


Talk to Men who 
are Tops in... 


Administration 


Finance 


Food 
Furniture 
General Stores 
Groceries 
Hardware 
Health 
“Heating 


Hospitals 
Hotels 


Insurance 
Jewellery 
Lounde:’ 
Leather 
Lumbering 
Machinery 
Manufacturing 
Medicine 
Metallurgy 
Milling 
Mining 
Paint & Varnish 
Paper 
Plumbing 
Printing 
Purchasing 
Radio 
Refrigeration 
Restaurants 
Roads 
Sanitation 
Shipping 
Sport Goods 
Styles 
Transportation 
Warehousing 
Woodworking 


—and many more, 


(b) Other recommendations 
are said to urge that the Govern- 
ment make its position clear on 
such matters as: disposal of pres- 
ently-owned government plant 
facilities; types and quantities of 
aircraft which will be needed; 
disposal of inventory; withdrawal 
of the Government from direct or 
indirect participation in manu- 
facture of aircraft; placing of 
preliminary orders for design 
and development of future air- 
craft. 


In the separate tariff and taxa- 
tion brief, the need for, special 
consideration to support and 
maintain an aircraft industry in 
Canada, and the removal of pres- 
ent high tax and exchange im- 
posts on parts and materials not 
made in Canada is urged. 


Postwar Military Demand 


Out of these representations rise 
several important points: 

1. That the industry is ap- 
parently still in the dark on a 
number of points of high govern- 
ment policy—points which have 
an important bearing on future 
and postwar employment. 

2. That the industry believes 
it is entitled to special rulings 
and consideration in at least two 


dian Norseman plane, what has 
been ordered in Canada has been 
British or U. S. equipment, altered 
or modified in some cases to meet 
Canadian operating or customer 
requirements. 
RCAF As Designers 

Assuming that Canada is going 
to be committed to spend a very 
large sum, postwar, on a peace- 
time army, navy and air force, it 
is maintained that the starting 
point for this expenditure (so far 
as the RCAF is concerned) would 
be to create in Canada the equiva- 
lent of the Wright Field in the 


BACK TO BROKERAGE 


G. H. Rennie, who has resumed his 


U. S., or its opposite numbers in,| business as a member of the To- 


Britain. 
This would be an establishment 
with permanent civilian personne] 
which would operate under orders 
and direction from the RCAF and 
would be responsible for basic re- 
search and design on every phase 
of aircraft construction and de- 
; velopment. Out of these “labora- 
| tories” would come orders for 
prototype machines and compon- 

ents which would be of special 
| interest to the RCAF and not only 
‘develop and foster strong Cana- 
| dian design and research “teams,” 
| but would provide the aircraft in- 
dustry in Canada, with a backlog 
of orders sufficient to give it a 


ronto Stock Exchange under name 
G. H. Rennie & Co., successors 
to Haig, Rennie & Co. Mr. Rennie 
for three years has been WPTB 
prices and supply representative, 
Central Gntario region. 


line with this proposal, RCAF en- 
gineers have designed a new and 
probably the first Canadian speci- 
fications for a two-engined indi- 
vidual-crew trainer plane—a 
plane which it is believed would 
be the sort to supersede the now 
obsolete Anson trainer and one 
which would be quite suited to 
Canadian postwar training needs 


points: income tax and tariff | “floor” on which to build a post- | 4d to the capabilities of Cana- 


policy. 

Such rulings, it believes, 
should be a matter of high gov- 
ernment policy, over and above 
what can be dealt with through 
departmental or statutory chan- 
nels. 


There is a third point—not ap- 
parently stressed in the associa- 
tion brief, but a point which many 
observers both at Ottawa and else- 
where believe to be fundamental. 
That point is the need for a basic 
decision by the Government at Ot- 
tawa for underwriting a postwar 
aircraft industry in Canada 
through military rather than so- 
called: “commercial” support. 

What is argued, is that for the 
future, as in the past, an airplane 
industry must inevitably be tied 
up with national or international 
security. 

Till now, the military air arm 
in Canada (RCAF) has been in 
the position of “having planes 
thrust upon it” rather than initiat- 
ing design and research: from 

| which prototypes and development 
|work in commercial plants 
| throughout Canada could pro- 
ceed. With the single exception 
of the privately-designed Cana- 


war structure. 
Those who have studied this 
; sort of work in Britain, United 
States and elsewhere, believe that 
this is the essential starting point 
of a sound industry in Canada and 
| that other considerations—matters 
of profit adjustment} taxatign, 
tariff, etc, are secondary to this 
| basie consideration, 


National Security Angle 


It is admitted that this would 
be a frank admission on Canada’s 
part of the essential nature of the 

aircraft industry in relation to na- 
| tional security. But it is argued 
that any other approach (any at- 


the industry either directly or ona 
supposedly commercial basis) 
would be both unsatisfactory and 
insecure, 

What is Ottawa's answer to this 
suggestion? 

So far as can be learned, this 
basic approach, though it fell on 
deaf ears until comparatively re- 
cently, is now becoming more and 
more the accepted “sine qua non” 
of a postwar air industry policy. 

Whether any final decision has 
been taken by the Cabinet is not 
known. What is known is that in 
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tempt for example to “subsidize” bests of its armed services 





| dian productive capacity. 


Wanted—A Military Policy 


Such a plane would, presum- 
ably, be the nucleus of an entirely 
new approach on the part of the 
RCAF to design and research in 
Canada. 

How soon the Government will 
move in this direction is not 
known. One argument being ad- 
vanced in high places as to why 
nothing has been done, is that the 
Cabinet at Ottawa has not as yet 
committed itself on the basic deci- 
sion of whether this country is to 
have, after the war, an organiza- 
“in 
depth.” Until this decision is 
taken, it is claimed that the other 
decision is being shelved. 

Another reason being advanced 
is that the Government believes it 
impossible to deal with the air 
industry in Canada on its present 
“inflated” scale; that there must 
be first a very considerable defla- 
tion and weeding out to more 
reasonable proportions before it 
will be possible to discuss plans 
for postwar employment. 

One point on which there seems 


to be almost universal agreement | 


is a belief that the time is now 
ripe, if not overdue, when some 
clearer understanding be reached 
on matters of policy, as between 
the Government and those who 
will, presumably be in large mea- 
sure responsible for providing 
employment in the postwar, 


ee i ee — 


Grover Seeks 


Regent Shares 


Shareholders of Regent Knitting 
Mills, Montreal, are being offered 
$10.75 per share for common stock) 
by Grover Mills, also of Montreal, 
which recently purchased control 
of the company. The offer is good 
until Oct. 20. 

Grover Mills’ president, H, 
Grover, stated in a letter to share- 
holders that C. G. de Tonnancour, 
president of Regent Knitting 
Mills, among others, had sold their 
common shares at $10 each, He 
‘reminded shareholders of a divi- 
dend of 25 cents per common 
share, payable Oct. 16 to share- 
holders of record Sept. 15, ex- 
dividend Sept. 14, 

Outstanding at Dec, 31, 1943, 
were 65,000 no par value common 
shares, 16,000 $1.60 noncumula- 
tive redeemable preferred shares 
(par $25), and $375,000 4% mort- 
gage bonds, due March 1, 1952. 
Preferred and common shares 
have equal voting rights. 

Price of the common stock has 
ranged in 1944 from a low of $7% 
in March to a high of $105 in 
August. On Tuesday, Oct. 3, clos- 
ing price was $10%. Dividends on 
the common have been paid as 
follows: 1937, $0.25; 1940, $0.25; 
1941, $0.25; 1942, $0.50; 1943, $0.75; 
1944, to Oct. 16, $0.75. 


Small Business Held 
Hope for the Future 


From Our Own Correspondent 


MONTREAL.—“It. is. the small 
units of free enterprise, rather than 
government or big business, that 
will secure our peace for us,” stated 
Carle C, Conway, president of Con- 
tinental Can Co., Inc. New York 
City, in a speech prepared for de- 
livery to the Canadian Credit In- 
stitute. 

“In business as well as in diplom- 
acy,” continued Mr. Conway, “the 
peace will prosper and prevail only 
when the people as a whole have 
confidence in what it stands for, 
and are willing to put their shoul- 
ders to the wheel to make it work. 
Peace is not a passive thing. It 
demands as much unity of purpose, 
as much forthright patriotism, as 
does the winning of a war.” 

Mr. Conway urged reduction in 
depressive limitations on incentive 
earnings, whether of workers, man- 
agers or owners. Nothing, he main- 
tained, must stand in the way of 
efficiency, lower costs and greater 
earnings for all. For after all, he 
contended, efficiency lowers costs 
—lowers prices — enabling more 
people to buy more things, “which 
is the only way to increase the 
standard of living.” 


oints of Contact 


in the West 


Indies 


Since the establishment of its first branch in 
Havana in 1899, The Royal Bank of Canada 
has become one of the best known business 
institutions throughout Cuba, Haiti, the 
Dominican Republic, Puerto Rico and the 
islands of the British West Indies. This wide 
network of branches provides the Canadian 

_ business man with a convenient avenue 
through which to arrange his collections and 
other banking business in the Islands and to 
investigate future trade possibilities in this area. 


THE ROYAL BANK OF CANADA 


Brush Rayon Inflammability 
Subject of Ontario Report 


Warning that the material known 
as brush rayon, used in making 
sweaters, is highly inflammable, is 
issued by W. J. Scott, Ontario Fire 
Marshal, whose office has investi- 
gated seven fires in brush rayon 
sweaters worn by individuals in 
Hamilton and Kitchener. 

This investigation carried into the 
processes of making the material 
and fabricating the garments con- 
firmed by analyses of the seven 


sweaters by Prof. Joslyn Rogers at; 


the University of Toronto, indicates 
there is no chemical in the sweaters 
causing spontaneous ignition, even 
though all sweaters but one, ignited 
the first time they were worn. 
Four of the fires are believed to 
have started from the flaring of a 
match in the hands of the wearer 
or someone near, two to proximity 


to a gas flame, and the seventh from 
a magnifying glass and the sun or 
playing with matches. Says Mr. 
Scott: 

“These brush rayon sweaters. all 
have a very light fluffy surface, and 
these fires indicate this material is 
highly inflammable and will ignite 
even if only near a flame. This type 
of brush rayon material is now 
being used for garments for men, 
women and children, and it is hoped 
that some satisfactory method of 
flame-proofing it can be utilized 
before other and more disastrous 
fires occur.” 


The Montreal Curb Market has 
admitted 66,800 no-par-value com- 
mon shares of Dominion Malting 
Co., Ltd., to trading on the unlisted 
section, 


“Intelligence” 


Rotianp, too, has its ‘‘Intelligence Officers’’— 
the laboratory experts who, day and night, check 
and fecord the progress of every run of paper 
through the mill. Today, more than ever, such 
strict technical contsol is essential in order that 


every sheet of Rolland paper shall measure up to 
specifications—and its appointed war job. From 
production line to front line, paper is in the thick of 
the fight. Use as little as possible—and turn every 
scrap of your waste paper in for salvage. . . today. 


Montreal Tram Volume 
Hit By August Strike 


From Our Own Correspondent 

MONTREAL—Due to the strike of 
Montreal Tramways Co.’s employees 
in August, number of revenue pas- 
sengers carried by the company in 
the quarter ended Sept. 30 declined 
to 77,383,851, a drop of 9.21% from 
corresponding 1943 quarter. In the 
nine months ended Sept. 30, 263,931,- 
387 revenue passengers travelled on 
street cars and buses, compared 
with 260,143,503 in the first nine 
months of 1943; an increase of 1.46%. 


Montreal Stock Exchange and 
Montreal Curb Market report that 
dividend payments on stocks listed 
on these exchanges totalled in 
September $22,601,707 against $23, 
252,468 in corresponding 1943 month. 
The total for the first nine months 
of this year was $179,183,140 against 
$165,692,050 in like period last year. 
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Imperial Oil 


Would you give me some infor- 
mation on Imperial Oil Ltd.? 





Imperial Oil Ltd. together with 
{ts subsidiaries comprises a fully 
integrated oil enterprise and is the 
largest unit in the Canadian field. 
it either directly or through sub- 
sidiaries, engages in producing, 
Grilling and prospecting for oil, 
transportation by pipe line and by 
ecean going ships, refining, storage 
and the retail and wholesale mar- 
keting of petroleum products. 

Capitalization of the company 
consists solely of 26,965,078 shares 
ef no par value common stock. This 
stock currently sells about $13.75 

share to yield approximately 
Se3% on the basis of current annual 

dividends at 50c. 
share of common 


Earnings per 
stock have been $0.576 in 1943, $0.544 
in 1 $0.599 in 1941, $0.654 in 1940, 
60.714 1939, $0.693 in 1938 and 
60.981 in 1937. In 1943 $0.347 per 
share was earned from Canadian 
operations, while $0.229 per share 
was earned from dividends and 


giiscellaneous sources. 
Imperial Oil Ltd. controls Inter- 
mational Petroleum Co. (through 
tely 60% of 


Storag 

Co. International Petroleum Co. in 
turn controls Tropical Oil Co. and 
Andian National Corp. Royalite Oil 
Co, controls the Valley Pipe Line 
Co. and Dalhousie Oil Co., which in 
turn controls Mid-West Petroleum 
Corp. Foothills Oil & Gas Co. con- 
trols Southwest Petroleum Co. 
Northwest Co. eontrolg Lowrey 
Petroleum Ltd. 


Bulolo Gold 


Will you please provide me 
with some information on Bulolo 
Gold Dredging? Is the company 
producing again or does an early 
resumption of production appear 
likely? 








Bulolo Gold Dredging has not re- 
sumed production since the section 
of New Guinea where its operation 
is located has been liberated, It 
does not appear likely that produc- 
tion will be resumed until after the 
war. While certain warehouses, 
stores, and equipment at the pro- 
perty and at the port of Lae were 
destroyed immediately prior to or 
during the Japanese invasion and 
subsequent evacuation, the com- 
pany’s eight d es were reported 
to still. be intact early this year. 
Thus, the company may be involved 
in much less expense for rehabilita- 
tion than at one time seemed likely. 

As at May 31, 1943, the company 
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We Have Been Asked 


- The Financial Post will provide subscribers as quickly es possible the 
specifie questions about business, taxation, investments, war- 
time regulations and other subjects. The Post cannot undertake to make 
predictions, 


or.on conditions or Investments outside Canade. All communica- 
should be addressed to Business Enquiry Editor, The Financial Post, 
481 University Ave. A four-cent stamp and address label from subscrib- 





The WESTERN SAVINGS and LOAN ASSOCIATION 


HEAD OFFICE: WINNIPEG, MANITOBA 
OFFICES 


matters involving individual business 


Post must be enclosed. 


had over $1.4 millions working capi- 
tal besides $690,613 of Australian 
bonds and a $2,977,544 amortization 
fund, consisting of Canadian and 
Australian government securities 
and cash. It is believed that these 
funds, plus what may be realized 
from war claims, should be more 
than sufficient to restore the com- 
pany’s property although such res- 
toration will, naturally, take con- 
siderable time. There are in excess 
of 10 years’ gravel. reserves avail- 
able on the basis of production the 
10 years prior to. cessation in 
January, 1942. : 


Harding Carpets 
Will you please review for me 
the recent activities of Harding 
Carpets. What is the company’s 
bonded indebtedness? 


Harding Carpets acquired the bal- 
ance of the outstanding stock of 
Guelph Carpet and Worsted Spin- 
ning Mills in 1943, and the invest- 
ment of almost $330,000 further in 
this subsidiary was reflected in a 
decline in working capital of over 
$250,000 to $86,382 as of Oct, 31, 1943. 

Net profit, on an unconsolidated 
basis, for the year ending Oct. 31, 
1943, totalled $49,653 or 28c. a share 
on company’s common stock. 
This was considerably below the 
ceiling _ permitted the company 
under the excess profits tax. 

Wartime problems continue to 
affect operations, reducing profit 
margins, but the management looks 
forward to improved conditions 
when restrictions on labor and ma- 
terials are modified, Production 
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DEALERS’ VICE-PRES. ’ 

P. ©. Messier, elected vice-presi- 
dent of the Federation of Auto- 
mobile Dealers’ Associations, is 
managing director and treasurer 
of Modern Motor Sales Ltd., vice- 


president of the Montreal Auto- 
mobile Trade Assoc. 





and sales were smaller in 1943 and 
a sharp rdeuction in inventory was 
shown at the close of last year. 

The company has no bonded in- 
debtedness or preferred stock ahead 
of its common shares but current 
liabilities of $398,604 as of Oct. 31, 
1943, included $288,700 of secured 

loans. The investment in the 
Guelph Carpet subsidiary now 
totals $699,377, 


Canada Cement 


What is the present position of 
Canada Gement? Can you give 
me any idea of its prospects for 
postwar earnings? 








Canada Cement Co. provides the 
cement for approximately four 
fifths of the total Canadian market, 
and also does some export business. 
Recently the demand for cement has 
been falling off, due to the decline 
in construction for war purposes 
and the restrictions on private con- 
struction. In 1943 sales of Canada 
Cement Co. were down 21.5% from 
the previous year, and the down- 
ward trend is continuing this year 
with prospects of a further decline 
for the full year 1944, Earnings after 
taxes, however, may not show much 
change from the 1943 profit show- 
ing. In 1943 earnings were $4.72 a 
share on the preferred stock, com- 
pared with dividend requirements 
of $6.50, which are on a cumulative 
basis, and comparing with actual 
dividend payments of $5 a share. 
There appears to be little prospect. 
for much improvement in earnings 
during the balance of the war, but it 
is probable that there will be a sub- 
stantial increase in cement sales 
with the end of the war due to the 
backlog of delayed construction. 
Longer term prospects must depend 
upon general business conditions. 
The company’s financial position is 
relatively strong, with working 


capital at the end of 1943 at approxi- 
mately $7% millions. On May 1 this 
year, the company redeemed an 
additional $1% millions of its 4%4% 
bonds, reducing outstanding bontis 
to approximately $9 millions. 
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gineering staff of 
& Cable Co. as development en- 
gineer. Graduate of University of 
Manitoba and Massachusetts In- 
stitute of Technology, Mr. Young 
has been with Winnipeg Hydro, 
Detroit Edison, Electric Bond & 
Share Co., American Brass and 


\ 


\ 






B. C. “Individualists” Group 


Defends Enterprise System 


From Our Own Correspondent 


VANCOUVER.—Some Canadian 
businessmen have been wondering 
during the past few years whether, 
as a result of the war, they are likely 
to lose permanently some of the 
freedom which they formerly en- 
joyed as one of the basic principles 
of democracy. 

This feeling has had one manifes- 
tation in’ British Columbia in the 


%\formation of the Association of 
2| Canadian Individualists, 


“a non- 
political organization of Canadian 


S citizens determined to preserve their 
e | freedom.” 


JOINS CAN. WIRE 
Dudley S. Young, who joins the en- 


Canada Wire 


Anaconda Wire & Cable. 





Br. Advertisers 


Plan Research 


For Exports 


The Advertising Association in 


|| the United Kingdom has been dis- 


cussing ways in which the results 


of the technical knowledge and ex- 


perience of their profession could 
be applied to assist in the re-crea- 
tion, development, and expansion 
of United Kingdom trade overseas 
after: the war, according to J. A. 
Langley, Canadian Trade Commis- 
sioner at London. 

The creation of an Export Re- 


|| search Association, which would be 


a joint enterprise of British indus- 
trialists and advertising agents, is 
proposed as a result of these dis- 
cussions. Its alm would be to pro- 
vide adequate contact with, and 
service in, every part of the world 
in which any kind of trading facili- 
ties exist or can be created. It 
would be a self-supporting but non- 
profit-making organization. 

The prime function of the Associ- 
ation, Mr. Langley reports, would 
be to carry out in any part of the 
world such market and consumer 
research as might be requested of 
it. The Association would aim to 
provide manufacturers with a 
readily acceptable means of discov- 
ering the exact consumer position 
regarding their products or com- 
modities, and the conditions under 
which they sell, in any overseas 
market. All information essential 
to effective marketing such as 
suitability of design and presenta- 
tion in terms of quality, material, 
appearance, and function, brand 
names, price structures, competing 
products, local customs, prejudices 
and so on would be supplied by this 
organization, . 

Duplication of work already done 
by existing government or other 
agencies would be avoided, it is 
stressed, and the association would 
welcome every opportunity of co- 
operating with any agency engaged 
in the promotion pf* the United 
Kingdom trade overseas. With mar- 
ket and consumer research its 
main and vital function, the Associ- 
ation would obtain that “sense” of 
the market which is necessary if 
the right approach is to be made to 
local trading and local traders and 
it would be able to provide infor- 
mation on local trading conditions, 


NEW WARTIME 
REGULATIONS 


Services: WPTB Order No. 435, 
effective Oct. 2, replaces Orders 
Nos. 143 and 185 as regards services 
(order 414 covered goods) and pro- 
vides regulations gqyerning the 
maximum prices at which services 
may be sold by persons in any of 
17 all-inclusive categories, Chair- 
man, D. Gordon, 

Lumber: WPTB Order No. A-1384, 
effective Oct. 2, provides maximum 
manufa and wholesalers’ 
prices for lumber originating in the 
Vancouver forest district. Timber 
Admin. A. H. Williamson. 

Grapes: WPTB Order No. A-1393, 
effective Oct. 3, revises maximum 
prices of Labrusca Type grapes. 
Admin. of Fresh Fruits & Vege- 
tables; E, J. Chambers. 

Corn: WPTB Order No. 443, 
effective Oct. 4, provides maximum 
prices for Canada eastern and west- 
ern yellow and ‘white corn, Chair- 
man, D. en 

Turpentine: WPTB Order No. 
A-1390, effective Oct. 3, provides 
maximum prices of gum spirits of 
turpentine. Order,No, A-1389 pro- 
vides maximum prices of turpentine 
substitutes. Oils and Fats Admin,, 
Phyllis G. Turner. 


Public Utility Earnings 


Mexican Light & Power 
1944 1943 





June: $ $s _ 
Gross earnings. 1,006,011 989,590 1.66 
Op. exp. & dep. 903,773 724,196 24.80 
Net earnings . 102,238 265,394 *61.48 
Six months ending June 30: 


Gross earnings . 6,050,043 6,059,280 *0.14 
Op. exp. & 5,021,749 4,203,052 19.48 
Net earnings ., 1,029,093 1,806,237 *44.56 


The operating resulte are shown in 
Canadian dollars at average rates of ex- 


Brazilian Traction, Light & Power 
1944 1943 In 


one earnings. 5 157,295 4523 873 
Oper. exp. ..... 2,368,210 2,102,499 


Net earnin + .2,792,015 2,421,374 

Eight months ending Aug. 31: 

Gross earnings . 38,159,967 33,903,895 
+ @XP. «++++ 18,133,995 15,396,795 17.78 


Net comming + 20,025,972 18,507,100 8.21 

+ Before deprec. and amort. 

The operating results as shown in dollars 
are taken at average rates of exchange 
which are necessarily to some extent 
arbit: and all figures will be subject to 
final adjustment when the annual accounts 
are made up. 

Temporary rates for certain of the ser- 
vices continue in effect pending the deter- 


ic, 


%o 
14.00 
12.50 


15.31 
12.35 
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The organization has been func- 
tioning in Vancouver for several 


months, with Ian Shaw, Vancouver 


lawyer, as its president, and A. E. 
Sprange as secretary. Mr. Sprange 
was formerly secretary of the Van- 
couver stock exchange. He reports 
that there has been a gratifying 
demonstration of interest in the 
association’s tenets and that mem- 
bership is growing. 
No Ties With “Enthusiasts” 

Members of the Association of 
Canadian Individualists, to quote its 
own literature? “do not intend to 
enter into any bargain with politi- 
cians, bureaucrats, theorists or 
enthusiasts. They recognize the 
necessity of law and control in any 
civilized community, but they want 
that law and control established 
under free and open democratic 
processes and not by any surrender 
of the ordinary citizen’s rights and 
freedom to privileged groups, 
power-greedy administrators or 


hare-brained fanatics.” 


In one of its pamphlets, titled 


“This is a Challenge,” the associa- 
tion states: 

“If you value your freedom, if 
you believe in open democracy, if 
you prize your rights and privileges 

under British law and free Cana- to limitation of individual initiative the publication of a monthly .book- 







dian citizenship,. join with us and 
make your voice heard in organ- 
ized opposition to the forces that 
would undermine the processes of 
democracy and the freedom of 
every individual in the postwar 
Dominion, 

“The association intends to make, 
through the expression of its mem- 
bers, its contribution by way of a 
program for the eradication of 
present malpractices in democracy. 
It affords to all who join its forces 
an opportunity to assist in outlin- 
ing an enlightened policy under 
which free enterprise can work for 
Canadians to the fulfilment of the 
abundant life.” 


The brochure adds a list of twelve 
tenets of the association, expressing 
belief in the parliamentary system, 
the rule of law, the fundamental 
principles of thrift, enterprise and 
industry, the limitation of govern- 
ment power by the basic rights of 
the individual to liberty. 

The association believes there are 
limits to individual liberty and 
recognizes the possible menace of 
monopoly. It adds: 

Security One-Man Job 
»“We believe that it is the duty 
of the state to protect its citizens 
against undeserved want and to 
care for those physically and men- 
tally afflicted, who are otherwise 
unprovided for, but that national 
security in the long run can only 
be attained by the efforts of the 
individual man to the limits of 
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MODERN OIL 
STORAGE TANKS 


Present day petroleum products must be 
stored in special tanks to jprevent excessive 
evaporation losses. 


HORTONSPHERES are built in capacities of 
1,000 to 20,000 bbls. to store butane and 
other similar products under 20 to 100 Ibs. per 
sq. in. pressure. 


HORTONSPEROIDS of 2,500 to 120,000 bbls. 
capacity are used to store motor fuel, aviation 
gasoline and natural gasoline at pressures of 
2\/_ to 35 Ibs. per sq. in. 

WIGGINS PONTOON ROOFS are used to 
prevent evaporation loss from flat-bottom 
working tanks handling products that do not 
boil at atmospheric temperatures. 
WIGGINS BREATHER ROOFS are recom- 
mended for standing storage tanks kept full 
or nearly full most of the time. 





12,000-bbI. Hortonsphere used to store butane under 
50 Ibs. pressure at a Canadian refinery, 


WIGGINS BALLOON ROOFS are used on 
tanks that are filled and emptied only a few 
times a year. 

WIGGINS BALLOON SYSTEMS consist of « 
central gas holder connected to the vapor 
spaces of severtl cone roof tanks. 

We also build storage tanks with cone roofs, 
elevated water tanks and steel plate work. 


HORTON STEEL WORKS LIMITED 


his capacity and opportunity to 
earn his own security.” 


The association urges speedy 
reduction of government controls 
when the wartime emergency ends 
and the freedom of trade from un- 
necessary restrictions. It is opposed 


PRECISION—A MEMBER 
-OF THE TEAM THAT 
BEAT THE U-BOAT 


oe ese sensitive and accurate to the highest 
degree, reached for and found the enemies’ “subs”. 


Failure to have detected these hidden death-dealers 


would have resulted in a heavy loss of life and materials. But the navy did 
not fail, and the life-line to our troops overseas and to our allies was kept open. 


Co-ordination of highly trained personnel and extremely accurate 
instruments has been successful in dealing with the U-boat menace. 


This same principle applies to the manufacture of all LELAND 
ELECTRICAL ROTATING EQUIPMENT. Its success is proven by the fact 
that every day more and more people are specifying LELAND whenever 
they need dependable electric motors, generators, converters or alternators 


of unquestionable merit. 


LELAND electrical rotating equipment is manufactured to rigid stan- 
dards. Every operation is performed by skilled workers. LELAND’S highly- 
trained inspection staff checks each step of manufacture and assembly to 
make certain that no deviation occurs at any point. This results in accurate, 
reliable motors, generators, converters and alternators... which have proven 
their dependability and long life under the most exacting conditions. 


In the past, wartime shortages of materials and manpower have at times 
made it impossible for LELAND to keep pace with the demand. Today, 
every effort possible is being exerted not only to supply the fighting forces 
with vital LELAND electrical rotating equipment, but also to equip home 
industry for the post-war conversion period. 








‘LELAND MOTORS RUN THE GAUNTLET—When a LELAND 
starts through the factory it is due to receive no less than 
major inspections, plus countless minor ones. Here is 
torque test, where each unit is 
its rated capacity. 


tested under loads far in 


based eum CANADA LIMITED 4 





Ne 





and regimentation. 
One activity of the association is 


Toronto, Ont. 


Representatives: Mumford Medland Ltd., Winnipeg, Man. 





DIAMONDS DO THE 
BORING—Sleeve bear- 
- ings bored to ne 
accuracy are one 
thefeaturesof Leland 
precision manufac- 
a 
chec see boring 
opera: lo varia- 
tion from this toler- 
ance is permissible. 





GUELPH, ONTARIO 


THE LELAND ELECTRIC COMPANY, DAYTON, OHIO 


Fort Erie, Ont. 


let—“Enterprise.” Feature articles 
in the first issue were entitled 
“Freedom of the Press Receives An- 


Montreal, Que. 


Gordon N. Russell, Vancouver, 8.6, 





other. Jolt from Cor.” 
“Bureaucracy Runs din the 
U. 8.,” ete. 















MAGNIFIED TO ASSURE ACCURA 

undercut by. this Leland worker under a powerfal 
magnifying glass. Nothing is left to chance in assure 
ing absolute accuracy at each step in the manufac- 
turing process, 


THE TOOLS TO DO THE JOB— Precision tools are essen- 
eee ae ized production. Shown is a scene from 
the room where is the key- 
note. fot snames: season: why ID6/UNG 108 a 
ectrical equipment never re 


el 
luaiiaanes 2 
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MORDEN, HELWIG & FERRIE LIMITED 


HAMILTON, LONDON, WINDSOR, KITCHENER, 
CATHARINES, SARNIA, CHATHAM 
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Insurance Adjusters 
Automobile, Casualty, Fire 
Inland Marine 


OWEN SOUND 


and Allied Lines, 
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=| What Insurance Should I Buy? 


Calculate What You Need; Buy What You Can Pay For 


How much life insurance he 
should carry is a question that 
agitates many a man, anxious to 
provide for his dependents. 

The question is one each indi- 
vidual can best answer himself, 
There is_no set formula, but there 
are certain points consideration 
of which help to provide the in- 
dividual answers. 

First is to find out how much will 
be needed by the family to carry 
on. 

The first expense the family has 
to face, when the husband and 
father dies, is his funeral expenses, 





doctor’s bills, possibly some other 
debts. Few men die without. leav- 
ing some small personal debts, in- 
come tax arrears, for example. 
These debts will largely depend on 
the man’s standards and habits of 
living. Suppose he estimates he 
should have about $1,500 for this. 

The $1,500 may be adequate, but 
an extra $1,000, more or less is a 
sound idea, It provides a shock 
absorber for the family’s transition 
to the new type of life they must 
face. 

' What Family Needs 
Next job is to estimate how much 





Ontario Fire Losses Up 
For First Nine Months 


Fire losses in Ontario in the third 
quarter of 1944 showed increases in 
number of fires and in actual and 
insured loss. The number of fires 
was up by 253, the actual loss by 
$516,926 and the insured loss by 
$324,657. 

The total number of fires for the 
nine months showed a decrease of 
564, with the total loss up $630,068 
and the insured loss up $563,755, ac- 


erty at Alfred, Ont., with a loss of 
$90,071; a sprinkler-equipped foun- 
dry at Owen Sound Ont., loss $104,- 
000, an Army headquarters garage, 
Ottawa, $222,269, and an oil refinery 
at Clarkson, Ont., $125,000. 

During the three months there 
were 14 fatalities with 15 people in- 
jured, against eight fatalities and 37 
people injured in the same quarter 
last year. 


“{ULTIPLE LINE” INSURANCE 


EXPLAINED 


insurance company or group of 
companies is said to be “‘mul- 
tipleline” when it is capable of 
underwriting theentire range of 

-Fire, Marine and Casualty hazards: The 
“North America” Companies write 
practically every. form. of insurance 
except life, and offer complete “multiple 


line” facilities: These 


facilities are 


based upon 152 years’ experience and 


reputation. 


Business accepted solely through 


Agents and Brokers. 


INSURANCE COMPANY OF 


NORTH 


AMERICA COMPANIES 


CANADIAN HEAD OFFICE—TORONTO 


FIRE - MARINE + CASUALTY 


Service Offices throughout Canada 


Appointed Supervisor 
For Maritime Region 
pointed supervisor of the Canada 


Provinces. He will continue to make! can win. 


CONTIN 


A Competent Advisor... 
Worthy of your Confidence 


I: 





his headquarters in Saint John, 
N.B., and manage the New Bruns- 
wick-P.E.I. branch in addition to 
eee a activities in 
John MacKinn .| the ree maritime provinces. In 

on has been Sp-/ 1941 he won the president's award, 


the highest company honor a Can- 
Life Assurance Co. for the Maritime| ada Life manager on this continent 


Skilled ia all of Life Insuran 
sees ce Service, every 


—* 
ser esnips 


@ Competent con- 


AL ut INSURANCE COMPANY 


Bs TORONTO 
. JOHN W. CW. HOSES NEWTON J. LANDER 


HEAD OFFICE 


a: 


Guardianship... 


When desired, Confederation Life Association acts 
as guardian of a policyowner’s funds, by paying 
them to him or to his beneficiaries in the form of a 
guaranteed monthly income. This protects the 
Capital Sum preventing it from being lost or 


dissipated by unwise investment. 


BEFORE YOU INSURE CONSULT— 


Confederation Life 


HEAD OFPics Association 


TORONTO 





cording to an official report. just 
issued by W. J. Scott, Ontario Fire 
Marshal. Figures for the quarter and 
nine months follow: 


Third Quarter 
1944 


There were 21 convictions for 
fire crimes during the quarter; six 
acquittals and four cases pending. 
The convictions were as follows: 


1943 Convictions, Third Quarter 
‘son 


No. of fires ...... 3,761 9,508 | , ATION ..creserecccseccevrecsccevses 17 
Total loss ........ $2,361,882 $1,884,956 Attempted arson ....0. soeverees 2 
Insurance loss ... 1,908,170 1,583, 513 FOOMUMONOD occ cncecccccsecs eeeeeese : 
Nine Mo nth hs Other fire crimes ...... evecccccce 1 

No. of fires ......... 1,621 3s. 185 - 
Total loss ........ 897,063 $7,266,995 MUNA Wekies ieee cesiwccdetbueedos 21 


$7, 
Insurance loss .... 6,617,801 6,054,046 Classifications of property burnt 


Large fires for the third quarter| during the three months and the 
included a school and church prop-' causes of fires follow: 
PROPERTY CLASSIFICATION 
Third Quarter, 1944 





Fires TotalLoss Ins. Loss 
Brick dwellings, protected ...../....... 1,220 $ 117,982 $ 111,168 
Frame dwellings, protected ........... . 1,102 159,624 137,571 
Brick dwellings, unprotected ..........+ 15 932 932 
Frame dwellngs, unprotected .......... 174 80,390 57,849 
Other dwellings and farm risks ........ 424 553,714 406,987 
Other two- or three-year risks eesteeeee 136 : 185,839 134,855 
Mercantile risks—wholesale .......0.08 21 49,840 28,107 
Mercantile risks—retail ........ eoevoccs 175 92,765 74,021 
All other mercantile risks .,........ Sie 21 2,272 2,272 
Breweries and malt houses ......... ine 1 25 25 
Confectionery and biscuit factories ..... 1 52 52 
Flour and oatmeal mills ........-...0006 7 61,095 51,223 
Grain elevators ......... ie dhaeucieetesd 1 35,000 35,000 
SAMUATMURUO op Sens 84 6's Biekabebesecdteevse vi 19 17,215 14,973 
Sawmills 2.000000 CdeveEERaC dee decdcoes 7 48,120 22,947 
Lumber mills .......... peebeceseetodoo 10 16,924 16,924 
Machine shops and metal worl eV Ve'ese 20 53,351 47,751 
EI TIO.) sec asebagdecs coees eases 4 3,519 3,519 
Pulp and paper mills .....5....seseeee. 3 8,600 8,600 
Woodworking factories Pee teoeremeerere 6 928 928 
Woollen and knitting. lile:” Bee sce 3 1,275 1,275 
All other‘manufapturing fiska:..cc.ccc «| 42)=«=«*« 288195 - 262'255 
Other short term risks ../.00.,...¢...... 272 399,386 287,656 
Sprinkleréd rigke aw... .. GEG... eee 64 188,900 184,041 

* 3,748 $2,342,943 $1,890,931 
CAUSES OF FIRES 
Third Quarter, 1944 
Fires TotalLoss Ins. Loss 

Chimneys, flues, cupolas, etc. .......... 76 $ 16,537 $ 10,647 
Stoves, furnaces, boilers, etc. .......... 148 56,660 52,046 
Bot MENON CORB, ClCs ick chen seas cccce 106 34,645 32,485 
Sparks on roofs—wooden shingles iWieks 77 21,941 19,166 

—fabricated roofs ...... 2 528 528 

BXDOMUPe TIVES. vise scc cee Becscccccesces ° 16 1,008 1,008 
DOOUIOR cia i oc sc evens pueden bese 1,222 129,103 126,257 
PRONTO Set eG co ds Kiiesges Gavesees + 181 24,987 19,848 
Lights (other than electric) ........00. ° 86 27,747 27,747 
OOS Fe Sats ic aliiniisdadestdecese ° 372 166,635 156,826 
Lightning—unrodded ae Riieavane 487 160,971 126,242 

—rodded before 1922 .....00.. 4+ 1,687 187 
—rodded since 1922 ......... ° 1 ‘ 27 25 
Spontaneous combustion—in barns ..... 8 38,173 23,789. 
—all others .... 40 40,453 37,138 

Petroleum and its products .........+. ° 149 217,834 196,731 
Incendiarism ......... paWeessVaceuvuss ° 4 2,120 1,920 

Miscellaneous ..cccccscccccccccesccesece 192 504,207 370,967 
Unknown ......see0 baeeasesctlassvesbees 577 897,680 687,374 

3,748 $2,342,943 $1,890,931 





Life Insurance at Work 


Case Histories of the Results of Wise Insurance Buying 
Based on Actual Cases — Names Altered 


THE PROBLEM 

A young man in an Ontario town was married but had no children, 
He had little money of his own but was anxious that, should he die, his 
wife would have enough to enable her to carry on at least until she could 
find employment at her old job as a bookkeeper. 


THE SOLUTION 
| He bought $3,500 ordinary life insurance. It was all he could afford 


but he felt it would tide his wifelover the first two or three years if he 
should die. By paying a little extra premium he added a double indemnity 
clause to his policy, providing that in case of death by accident his widow 
| would receive twice the face value of the policy. The following summer 
the young man, his wife and his father were put in a yacht on a northern 
lake, A sudden squall str-ick the boat and upset it. The young man tied 
a life belt around his wife and then he and his father, being strong swim- 
' mers, struck out for the shore, which they never reached. The wife, how- 
ever, was picked up. 


| THE RESULT 


The husband’s insurance with the double indemnity clause provided the 
wife $7,000. This enabled her to brush up her business training when she 
decided with the capital at her disposal to start a little gift shop. She is 
making a comfortable living and has a little capital left for any emergency. 


nme 
THE NORTH RIVER 


INSURANCE COMPANY 


NOTICE is hereby given that The 

| North River Insurance Company has 

received Certificate of Registry auth- 

| orizing it to transact in Canada the 

business of Earthquake Insurance, 

limited to the insurance of the same 

property as is insured under a policy 

of fire insurance of the Company, 

in addition to the classes for which 
it is already registered. 


Dated at ee this 25th day of 
September, 1944, 


G. STUBINGTON, 
Chief Agent. 
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The os 
Wawanésa 


Mutual Insurance Company 
ORGANIZED IN 1896— 


Admitted Assets... $4,382,095.84 
Surplus 2,431,602.73 
Dom. Govt. Deposit 2,701,545.19 


— Write for Financial Statement — 


Head Office, WAWANESA, Man, , 
Eastern Office: TORONTO, Ont. 


Branches at Vancouver, Saska- 


as you would your 
Doctor or Lawyer.” 


ee eer eteeee 


same 
Insurance Company 


Canada 


toon, Winnipeg and Montreal. TORONTC 
2,000 Agents Across Canada. 








the family will require to live on. 
It will probahly be less than form- 
erly, if only by the day-to-day 
living expenses of the father, 

But this job of replacing your 
earning power—even at a lower 
scale—is far the heaviest of your 
insurance tasks. 

First, calculate your present liv- 
ing expenses. Then estimate the 
minimum that your widow would 
need to carry on—perhaps in a less 
expensive district at lower rent— 
but with enough to meet the food 
bills, clothe and educate the child- 
ren and have a little over for 
emergencies. 

Many homeowners make sure of 
enough insurance to pay off the 
mortgage—thus reducing the “rent” 
payable. Some others provide 
enough to pay for a new (and 
probably smaller) home outright. 

But to get back to the income 
angle. 

$1,800 a Year 

Suppose he decides he would like 
his family to have at least $1,800 a 
year while the children are small, 


his wife to have $1,200 a year when 


they grow up. If he knew when he 
was going to die the question would 
be much simpltr. He would know 
how old his children would be and 
the number of years his family 
would need the larger income. But 
lacking this information he has to 
make the best arrangement he can 
and should insure on the assumption 
that his death might occur very 
soon. Let him assume his children 
would all be grown up in 20 years. 

To leave his wife a lump sum 
which invested in government bonds 
would give his wife $150 a month 
would require about $60,000 insur- 
ance which he probably could not 
afford. 

But there are other ways of mak- 
ing a smaller amount do the work. 
For example, under the settlement 
options the benificiary can with- 
draw the proceeds of the policy in- 
cluding interest, as a monthly in- 
come, either for a stated period or 
as long as the beneficiary may live. 
In the latter case the monthly pay- 
ments are considerably lower than 
in the former. In onc representa- 
tive policy for instance, the table 
of instalment values shows the bene- 
ficiary could withdraw the pro- 
ceeds in a monthly income of $5.75 
per $1,000 for 20 years. This would 
take about $26,000 insurance to give 
her $150 a month. But she will need 
something for the rest of her life. 

Family Income Benefit 


Under the family income benefit 
(see Financial Post, Sept. 33) it is 
possible by the payment of a small 
extra premium to ensure that if the 
insured dies within a stated term, 
say 20 years after the policy is taken 
out, the company will pay $10 a 
month for every $1,000 in force, 
until the period stated in the policy 
has elapsed. At the end of that time, 
the company will pay over the face 
value of the policy. 

Thus suppose our man who wants 
to provide $150 a month is aged 25 
he can: take out $15,000 insurance 
with family income benefit for 20 
years. If he dies at age 30, the com- 
pany will pay his beneficiary $150 
a month for the remaining period 
of the 20 years, that is 15 years, at 
the end of which time it pays over 
the face value of the policy. 

In this case $15,000 insurance 
would give the desired income of 
$1,800 a year for 15 years when a 
lump sum of $15,000 would be paid 
over. . 
Buy Immediate Annuity 

This $15,000 could be used to buy 
an immediate anrmity either with 
the Dominion Government or an in- 





surance company. The size of the 


annuity would depend of course on} «< 
the age of the widow. Thus it would] . 


for example buy a Government an- 


nuity of $862 (10 years guaranteed | 


if she were the same age as the 
man and bought the annuity when 
the family income benefit' ran out 
and she would be 45. If she were 
older and her expectation of life 
less it would buy a larger annuity. 
If she were younger it would buy 
less. Thus suppose she were 55 
when she bought the annuity, the 
$15,000 would buy $990 a year, if she 
were 35, it would buy $784. Any 
of these sums is less than the $1,200 
contemplated but if that sum is to 
be adhered to, a larger lump sum 
would have to be provided. 

Dominion Government annuities 
are for life or an uncertain term 
and if issued after June 25, 1940, 
are taxable accordingly in full. 
Annuities contracted for before that 
date are exempt income tax witthin 
certain stated limits. With the 
life insurance- mopany annuities 
it is possible to arrange them 
at least partly for a “term certain” 
when only the interest portion of 
the annuity is taxable. Thus an in- 
dividual could use part of her money 
to buy an annuity for say 15 years 
when only the interest portion 
would be taxable. The balance of 
the money could be gused to buy a 
life annuity which being for an 
uncertain term would all be taxable. 
Thus there is a saving in income tax. 

To provide the maximum govern- 
ment annuity of $1,200 for a woman 
aged 45, guaranteed for a minimum 
period of say 20 years in any event, 
a down payment of $21,708 would be 
required. The following table gives 
the payments required for the 
annuities with ‘the Dominion Gov- 
ernment and with a representative 
life company. ‘ y 

Single sremgne. mnepesinte Annuities 


a nee 
Prem 
iat len for Annuity ty of $00 Ye Seesty 
e rantee 
birthday 10 se 20 
25 ; 054, 2,088 
30 1,987 2,029 
35 1,914 1,963 
40 : 1,831 1,890 
45 1,740 1,809 
50 1,636 1,720 
55 1,515 1,625 
60 / 1,379 1,533 
65 1,235 1,456 
70 1,004 1,408 
A Life Insurance Company Rates 
For Annuity of $120 a Year 

25 3,307 3,364 
30 3,169 3,234 
35 3,016 3,003 
40 2,846 2,038 
45 2,665 2,773 
50 2,467 2,600 
55 2,251 2,426 
60 2,018 2,263 
= , 7 2,135 
2,056 


* Not all fires are in esate The 

ANNUAL fire loss in Canada and the 

United States is about $400,000,000! 
PROPERTY OWNERS 
NEED PROTECTION 


The specialized service and advertising 
aids offered by 


“THE TWO CANADIANS” 


are of great value to Agents in selling : 
Fire and Casualty insurance. ‘ 


Sait et Ltt 


a) Pe ee ee s 
fe Tie ee 
Pit | ae x 
Te ae # 


‘OF aaa a3 INSURANCE Company 
Che CANADIAN INDEMNITY Company 


HEAD OFFICE WINNIPEG 
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AS INSURANCE BROKERS 


We act exclusively for the 
Assured. 


We ia no other interest or 
affiliation. * 


SERVICE TO OUR CLIENTS, 


has forty years of experience 
behind it. 


May We Serve You? 


IRISH & MAULSON 


Limited 


Insurance Brokers, Fire and Accident 
Prevention Engineers 


TORONTO MONTREAL 





the individual must. consider what, be able to buy all he wants to buf 
he tan pay for, how much of his| by taking stock of the situation he 


1,559 
But after determining how much| income he can afford each year for| will be able to come much closer 


he would like his family to have,' insurance premiums. 


He may not! to it than if working in the dark, 
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Pension Yourself 
at65, or set up an income 
for your family in this 
new way. For only $5 a 
month (payments made 
easy by 12 monthly 
cheques) you cam pure 
chase your life insurance 
fromincomeandnotfrom 


FOR 


POLICYHOLDERS 
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10 OF Beas to welconse sons on furlough 


Countless letters from our fighting sons tell us. From around the world 
our men constantly write how much they miss-Coca-Cola or, finding it, 
how much it reminds them of home and friends. So when your boy, or your 
neighbour’s boy, comes in on furlough, have a frosty, refreshing “Coke’t 
to offer. It’s a little thing—but one that says better than words: “It’s the 
same old friendly place as before. You’re home again.” 






Have a Coca-ColasYou’re home again 


4 Her. 


THE COCA-COLA COMPANY OF CANADA, LIMITED 


-the global 


high sign 







It’s natural for po 
to acquire friend y hanle- 
tions. That’s why ~ ae 
Coca-Cola called “ 








‘Let’s Start a Bank’ 


‘A Series on How the Chartered Banks 


Are Organized and How They Operate 
ARTICLE IX 
“Bank earnings,” said Harry, as ee of each part to the total 


he and Dick and Tom continued 
their discussions on starting a bank, 


ike this: 


Current Operating Earnings 
For the 10 Chartered Banks 


for the 14-year period,”’ he con- 
tinued. . 

“Why the difference?” asked 
Dick, “There is quite a drop there 
from 55% to 42%.” 

“Well that is because the loans 
of the banks in 1943 were smaller 
than the average for the longer 
period,” Henry explained. “As a 
matter of fact, the proportion of 
bank funds which have been going 
out on loan is substantially lower 


Invest in Victory! 





banks which failed because they 
had made poor loans and invest- 
ment. That’s why they have to be 
careful their loans will be repaid 
and that their investments will not 
go sour.” ‘ ' 
“O.K. then,” said Tom, “what 
about the earnings from exchange, 
service charges, commissions, etc. 
“The exchange commissions now,” 
said Harry, “come from the banks 
acting as agents of the foreign ex- 


ernment has given the banks a lot 
of work this way. One bank esti- 
mated over two years ago that 10,- 
000 Government cheques go through 
their Ottawa office a day. But un- 
der the Bank Act there can be no 
charge for these, the service being 
given free to the Government. 

“I see,” said Tom, “so if we start 
a bank to make money we must 
try to develop loans among our 
customers, then if we can’t loan up 
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Average than in pre-war years. Take 1938 change control board. They get a/to our full ability we must be sure 
are obtained from 1, interest and ——1943——._ 1929-1943 |_| as. the last full year of peace before |. commission of % of 1% on all trans-|our investments are sound. Then ’ 
discount on loans, 2, interest, divi- $000,000 a $000,000 % of| the present war. On Oct. 31 that ——— actions in foreign exchange. we have to watch our service 
dends and trading profits on securi-| Int. on loans. 60.6 “4i9 77.5 ‘ss9| Year, combined loans of all the = “Hold on there,” said Tom, “when | charges.” 
ties and 3, exchange, commissions Inc. from secs. 48.7 33.7 35.0 25.2} banks were 31% of gross assets, you buy an American dollar you; “Then having made sure we will 

2 ~ : . a 35.2- 24 262 189 while investments were 41%. But pay $1.11 for it and if you sell one | have some income, we have to 
service charges, and other current parame — —— —- —-|on Oct 31, 1943, loans were 20%% of Be ready to Buy to the bank you get $1.10 the bank | watch our expenses,” continued =) 
operating earnings. The most im- 1445 100.0 138.7 100.0/ gross assets and oe 54%. gets one cent not % of 1%.” Harry. oo poe be fe. pay a on : F F ; 

t Current Operating Expénses Investments Rise ommon Misconception our savings deposits, salaries to our U 
— ee PES Average “Thus you see while bank loans Oct. 23-Nov. 11 e — ° employees, taxes, contribute to the 
discount on loans with the other 1943. __ 1929-1943 : ‘That's just where you and a lot > 
: $000,000 % of $000,000 % of| have been declining, in proportion | ————_—____ of other people are wrong. The employees’ pension fund, provide 
two in order of importance. Bs ae a tal 0 | & total assets bank investments | tended to curtail borrowing. These| banks don't get the difference. 1t|f0F depreciation of premises and NEW YO RK 
“In parliament Finance Minister | Wages & tals. 497 432 428 27 p| have been going up. factors are all largely the result of | goes to the Foreign Exchange Con-|°ther current operating expenses, 

Isley gave some figures showing erey, Sof, a 15.9 140 10.8 6.3 “Why should that be?” interrupt- | abnormal conditions. We were just| trol Board less the commission of | 2¢3t light, etc. Out of the balance 
the earnings made bythe banks|Deprec....... 23 20 18 16| ed Tom.’ getting back to something like|1% of 1%, which is all the banks | W° Pay dividends on the stock and Buffalo: $3.80 1s 
from these three different sources |e &*>* :- 204 1% 20.0 17.8| “Well there are a number of fac- | normal when the war came on. The | get.” ie were mye ink ieee 0: 9.).0U, plus 15%. Govt. Tax 
in 1943 and the average over the | 74! -:-----.» 1149 100.0 1123 i000 | tors,” Harry explained. “In the first | point is that while the banks were} “Oh, I see,” admitted Tom. “Well oi Se a ieee 


14 years 1929 to 1943 and the bank’s 
expenses. I have worked out the 


“This table shows that almost 42% 


f 
of the total: earnings in 1942 were! know. Chief emphasis has been put 


from loans. With 55% the average 


Company Reports 


Calmont Oils 
Calmont well 1A, completed May 
§ at 8,132 ft., is producing 250 bbls., 
per day and Calmont 2A is being 





bbls. per month. Northern Natural 


place the war has changed the 
whole Canadian economy as you 


on production of goods and ma- 
terials for the armed forces. Many 
war plants have been financed by 
the Government, making bank 
loans unnecessary, merchants’ stocks 
of goods have been smaller, mak- 


Gas Co., a subsidiary, has a gas | ing less demand for credit to carry 


franchise for Saskatoon and con-, them. 


In addition many concerns 


| struction work on a project there| working on war orders have accum- 








unable to lend as much as they 
wanted to, they had to put their 
funds somewhere so they bought 
securities. But these give a much 
lower yield than investments do 
because the banks always invest 
their money in gilt-edged securi- 
ties on which the yield is low. 

“Why don’t the banks lend more 
money? There must be plenty of 
people who want to borrow?” asked 
Dick. 


what about.the service charges? 
“They are for the various jobs 
the banks do in cashing cheques 
for people, collecting bills, trans- 
ferring money from one place to 
another. Some years ago the banks 
did an awful lot of this work for 
nothing, but as time went on they 
found it was taking a lot of time 
and a lot of stationery, etc., so they 
decided to start charging and now 
they make quite a bit of money out 


next time to clear up other points 
you may be thinking about.” 


Staff Changes 


The Imperial Bank of Canada announces 
the following staff changes: 

R. CARSON, formerly supervisor at head 
office, to be manager, Edmonton. 

J. A. WETMORE, manager, Edmonton, 
granted leave of absence, prior to retire- 
ment. 


JAMES GORDON, formerly accountant, 





New York: $20.15, plus 15% Govt. Tax 


Buffalo is only 33 minutes away via American Airlines 
Flagships, which also provide swift daily service to 
Rochester, Syracuse, New York, Washington, Chicago, 
and other principal cities in the United States. Connec- 
tions at Chicago for Winnipeg, Vancouver and. other 
western Canadian cities. ALL FARES PAYABLE IN CANA- 
DIAN DOLLARS, Ticket Office: 22 King Street West. 


: > Liquid Weyburn, Sask., to be manager at newly- TORONTO 
drilled, President H. Greenfield of | 18 expected to get under way next| ulated funds of their own. So they ‘Must Keep Liq of these charges. opened offce at Yellowknife, N.W.T. 
Calmont Oils reports. Both wells | 5Pting. | don’t need to borrow. So the banks| “Sure there are lots of people who Many Cheques Issued Be ac a Aureos Please Phone EARLY for Reservations 
were financed through Wartime INCOME ACCOUNT put their money in securities. As| want to borrow but you don’t lend| “I remember a few years ag0| »ji\J\ing staff fk aakhonoyg announces the Phone WA 4661 
Oils, Ltd., a Crown-operated agency. |; Year Endod May 31: 1944 | a matter of fact, the proportion of|to everybody who wants to bor-| people used to issue a cheque to; Mm. ne SttiON, , manager, Chatham, 
Calmont-Millarville No. 1) wea Int. on loans . scsusebsecteeaeese 9.008 loans and investments to total assets| row from you for fear you may|pay a bill of 75 cents. It took the Be; Cc. STODDARD, ant m + 
No. 1 was | Administration .......sssesseeee ’ : : wu : : i . C. , anager, Hali- 
abandoned after-reaching 8,400 ft.; | Royalties ........ een 910 | has been changing ever since the de-| not get it paid back and if you} bank just as much time to handle | ,,¥: 
cost is being written off at a‘ loss, | Equipment rental .......004.004 2,932 a i merce ary o4 ae tay : lot os ane to ST mn i oe $1,000, me ose AINSLIE, accountant, West End, ES 
fetal revenue...) ..ccecseee , oans were 64% of total assets and | else who might ask you to pay it) w a nds o em going ; 
nen ees Rae bee a n Bas Less: Oper. expenses ssachvbees zine investments 14%. Once the depres-| back anytime you would not want|through, the time required waS|oiaua; a ROUTE OF THE FLAGSHIPS 
ing for increased development| Interest on loans’ 77777". 4343 | Sion set in loans started to drop|to lend anything to anybody else | enormous. So they put in a system| M. J accountant, Pape & 


write-off and depletion charges on 
the new well, net profit fell $22,040 
to $2,167. 


Net loss 
CONDENSED BALANCE SHEET 
















off because business was less ac- 
tive and prices were lower. 


unless you were sure of getting 
it back when you wanted it. That 


of charging for cheques issued over 
a certain’ number, having regard 


Gowan, Toronto; 
“oe F. MULLIN, accountant, Dauphin, 
an.; 


Bay War Savings Stamps. 








“Then too in recent years, because | is the position of the banks. They|to the size of the account. The re- . C. ALLEN, asst. accountant, Queen @ 
As a 1: , Toronto. 
INCOME ACCOUNT Cash Bence ious e187 givens of improved manufacturing tech-| must be ready to pay their deposi-|sult was many people stopped is- eee aU OT GILAM to: te shina a 
Years Ended May 31: 1944 1943 | Equip. & supplies... 80.567 50.319 | nique and improved transportation | tors. Canada has been very fortun-| suing so many cheques, while On| Kentvile, N.S. 
Seema: an tines onseos ee | pata! curr. assets... 77,854 68.973 | methods, business concerns have|ate in recent years in having no|those that are still issued, and|, T; F. MITCHELL to be manager, Leth- | | G. W. POOLE to be manager, Queen &] J. 1. CATHRO to, be accountant, Wine 
© A cseee e 5OD Bene ef. Charges .....ceeee K i , e, a. . 

pads SAGs ouseaeesd 7,564 8.444 | Bills ows a ea 603,500 on been able to operate on a lower in-| bank failures. But there were|there are plenty, the bank makes He M. CARTY to be manager, Glace i R. CURRY to be manager, Sackville, Bs. SMITH to be accountant, Quees 
N. W. Co. oper. sree» 154,853 27,215 | Inv. in affil. cos .... 122,007 684,975 | ventory than formerly and this has cases more than 20 years ago, of five cents on each one. The Gov-' Bay, N.S. N.B. & McCaul, Toronto. 
Miscellaneous ....00+. 23,469 10,854 | Explor. & devel. ...+. 206,714 182,017 
Total rev. .......06 eos 239,593 157,179 | Real est. & leases? .... | 149,130 149,131 
Less: Oper. exps. ...+. 54,383 40,668 Total assets ....... « 1,835, 1,306, 

Depreciation ...... . 25,176 41,632 Total curr. liab. .... 87,127 102,421 

Development .....+. 147,373 50,672 WR Sdccscedcans eece 308,210 261,611 

Depletion ......+. a epee ere Capital stock ..... eoce 960,321 942,571 
Net profit ......... oe 2,167 24,207 | Deficit ......... eeee OU Vadese 
Earned per Share .,.. nil $0.011 | ¢After reserve. 

None paid 


CONDENSED BALANCE SHEET 
As at May 31: 1944 1943 


Cash & govt. bds. $87,373 $7,001 

Accts. etc, rec. ....- 59,607 24.659; Lower sales and operating earn- 

Empl. war bonds 4,465 ;1,942|ings are reported by B. Greening 

ae — = ; oe — Wire Co, the year ended June 30, 

Devel. costs .....+.... 261,511 76,008 | 1944, due in a measure to shortages 

Invst. & int. ...ccee. 98,476 223.446 | Of manpower and scarcity of raw 

eae $eysen 448.877 | materials, H. B. Greening, president, 
Total asseis ........ 1,048,875 928.332 | States. However, reduced taxes off- 

Bank loans Sonnudieea se ane sees set reduced income resulting in 
ccts. KES Pay. «. , : common shares earning, after de- 
Total SEM nave 28,376 628 ; ° 

on tae issiz  aa'teg | ducting refundable taxes of 78 cents 

Wartime oils loan .... 932.718 Pe per share, compared with 67 cents 
P WOK .ccnsccce . 2,766 

Operat. deficit ...... 79,696 80,879 the year ended June 30, 1943. 

Capital deficit ........ 1,326,102 1,314,365 Earned surplus rose $32,933, after 

Mkt. or est. val. .... 56,725 39,310 


Working capital 123 


,069 
“Excess cusrent liabilities over current 
assets. 


seeeee 


Franco Oils 


Conditioning and shipping of over 
225,000 bbls: of oil by Vermilion 


B. Greening Wire 


deducting $11,000 as a prior year 

(1942) adjustment of a Government 

contract, and after deducting as well 

a small loss on disposal of fixed 
assets. 

INCOME ACCOUNT 

Years Ended June 30: 1944 


p ys . Net earnings ......... : 9654, 
Refinery Co. an affiliate, since Lees: Depreciation es 111088 101 288 
June 3. 1943, is reported by Franco ee WIG ciscrvecse 1,639 1,639 
Oils in its annual report. Recent | we grote, 192000 425,000 
snensvenent and equipment added Less: Common divs. .. 114,000 114,000 
ave increased capacity to the point | S4*plus for year ..... ’ 12,668 
where the processing plant can ene “y ‘g 


handlé up to 40,000 bbls. per month, 







EPT . 12, 62, 
Earnings per Share & Dividend Record: 
mmon: Excl. EPT $0.78 $0.67 


















WILL YOUR BOY 


FIGHT JAPAN? 





# 
Cc. O. Bro ic ident d Incl. ref. EPT .... 0.84 0.99 ? 
Seemann | Ha: 38 8) low Many Will Be Needed: Pe 
Grade. cil production from the| CONDENSED BALANCE suEET ALSO IN OCT. 15 MACLEAN’S: 
ead Sei 2: | ~=_ Where Will They Fight ? , | 
SOWEVER YOU TRAVEL . |" esirese sacs: 22m 2 ere f ey rignt. / 
eces eee * ’ ” * . 
carey |Mame  SS e 3 # - Need You Fear Heart Disease? 
YOUR Total assets ....... + 2,621,766 2,633,263 . 
YOUR | pani overdatt cc atsag pee ow I ey @ osen : Your heart is a marvellous machine, But it can get 
. ‘SAFELY camel Sec es: Sees aemes ; out of order. A doctor discusses this “10-ounce 
DEpISS nneens ce, SeRS. | Benibee dynamo that pushes 25 billion corpuscles” and what 
*After depr. of ..... = 1,487,528 


Canadian Pacific Express 


TRAVELLERS: CHEQUES 

















1817-1944 


BANK of NEW SOUTH WALES 


aIncl. refund, EPT . 
Working capital 


Montreal Stock Exchange and 
Montreal Curb Market report that 
value of all stocks listed (exclusive 
of Government and _ industrial 
bonds) totalled at end of August 
$5,111,256,161 against $5,066,893,440 
at end of July and $4,969,686,400 at 
end of August, 1943. Value of in- 
dustrial and Government bonds 
listed totalled $2,297,644,992 against 
$2,295,214,523 month before and $2,- 
515,741,616 year before. 



















Blair Fraser, Maclean's Ottawa editor, surveys Cemada's coming 
role in the Pacific War, and reviews some of the difficulties that 
lie in the matter of joint command and the fair selection of Navy, 
Army and Airforce personnel. 


safe home.” 


“Canadians all agree that ‘we’ must fight Japan to the finish,” he 
says in October 15 Maclean’s, “but how many of them face the 
fact that ‘we’ includes themselves? There will be double bitterness 
for the bereaved at a time when thousands of servicemen will be 


A thorough analysis of the difficulties we shall face in waging a 
“limited” war — an effort involving physical and emotional 
adjustments greater than most of us have foreseen. 


can be done about keeping it running. 


A Fighter Pilot Discovers God 
Says this young Airman, “In this chaotic game,’ if 


ever a man baw clearly the need for a faith, it is L” 


A series of thought-provoking . letters 
pilot who is one of the two survivors of 
squadron. 


This is a Day We'll Never Forget 


“We conquered Flanders Fields in three days ... 


a fighter 
original 


last time it took four years.” Here’s a moving account 
of one of the most poignant episodes of the war, 


cabled from Belgium by Maclean’s war correspon- 
dent, L. S. B. Shapiro. : 


What Price Lasting Peace? 


Sir Norman Angell, writing for Maclean's, says, “The 
preservation of peace depends not upon the plan we 
— but upon what we do with it adopting it.” 
A Nobel Peace Prize winner discusses a subject. of 
vital interest to everyone. ; 


Head Office: Sydney, Australia 
General Monoger: SIR ALFRED DAVIDSON, K.8.8. 


Assets of £187 millions. London Offices at 
Branches throughout Australia, 29 Threadneedle St., E.C.2. 
New Zealand & Pacific Islands. | and 47 Berkeley Square, W.1. 


Agency arrangements with Banks throughout the World. 














MONTREAL NIGHT CLUBS 


By Jim Coleman 





Helicopter Horoscope 


Will helicopters fill the peacetime skies? Will they 
replace the family car? Here's the low-down on the 
windmill wonder of the air, : 


me 


, Oftotel 
NORTON - PALMER 





~ 


“Night life in Montreal is booming like Big Ben on Armistice 
Day,” says famous sports writer Jim Coleman. 





"$k Beverley Baxter Alberta Success Story * 
Don't miss this lively tour of Montreal's hot spots, from the * Crows Cour * Ears Coubbenee’” * nf cantata 
“plushier nighteries, where it is possible for a party of four to * Holen G. Campbell * Backstage ot Ouawe * Ferede 
350 ROOMS LARGE SAMPLE ROOMS run up a tab of $40 without getting out of a shambling trot, to The Earth Will Blossom Again 
















the innumerable microscopic clubs of the East End where the 
patrons inhale plebian beer and entertainment runs to strip- 
teusés.” 


You'll enjoy this article in October 15 Maclean's! 


DOWNTOWN — 5 MINUTES TO DETROIT 
CAFETERIA and ENCLISH GRILL 


Since February 1, 1944, a special overseas edition of every issue a 
of Maclean’s Magazine has been published for distribution to 
the Canadian forces. 12,500 complimentary copies of this 
special edition are turned over to the Navy, Army and Air 
Force. Copies of Maclean’s overseas edition are not available 
to the public, but you can still subscribe to the regular edition 
of Maclean’s Magazine for your friends in the Services. 


: 
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Alberta Pool Cuts Charges 


Action Brings Equality for All Prairie Provinces 


Frem Our Own Correspondent 

WINNIPEG—A week after simi- 
lar action had been taken by its 
sister organizations in Manitoba and 
Saskatchewan, the Alberta Wheat 
Pool announced last Saturday an 
increase of two cents a bushel in 
the prices paid for Wheat Board 
wheat at its elevators, and corres- 
ponding increases in prices for 
coarse grains. 

Not until Tuesday, however, was 
this action met by other elevator 
companies operating in Alberta. 

The latter thus made it clear that 
they were acting only under com- 
petitive necessity, a fact which in- 











wheat carried at the cost of the 
Government of Canada, which is 
thus carrying a good deal of the 
present ‘cost of elevator operation. 

Whether that condition will con- 
tinue’ throughout the crop year will 
largely depend upon the course of 
the war. And the time at which 
heavier overseas demands develop 


| for Canadian wheat. 


Rush Wheat Supplies 


The Canadian Wheat Board, evi-| 


dently fearing that the supply of 
wheat at the head of the lakes be- 
fore the close of navigation may be 
insufficient, has issued an order in- 


i 


' 





Manitoba and eastern Saskatche- 
wan, while farmers in western Sas- 
katchewan and in Alberta had 
patiently to await an opportunity 
to dispose of grain. 
Demand for barley is heavy at 
the moment, for shipment both to 
the United States and to eastern 
Canada, It is only a short time since 
all restrictions on deliveries of 
barley were removed, in order to 
ensure a supply to meet the present 
demand. Shutting off shipments 
now might mean: both the possible 
loss of a market, and a reduction 
of prices prevailing in the country. 
Deliveries of wheat are heing en- 


crops. ; 
Delivery of oats, however, con- 
tinues to be restricted by a quota 
of five bushels per acre. 
Weather Problem 

Every day sees some considerable 
progress made in threshing, in one 
district or another, but every day 
also witnesses continued serious de- 
lays due to rain. Over much of 
southeastern .Manitoba operations 
have been practically suspended 
during two months, and a good deal 
of water-logged grain has been en- 
tirely destroyed. 

There are fields where even if 
grain dries out sufficiently to be 


come tax experts believe will have | tended to divert to ee and 
some bearing upon taxes payable. | away from coarse grains a propor- 
Operations. deliberately under-/| tion of the railway cars now being 
taken for the purpose of evading | loaded. Every local country ele- 
taxes can, under the income tax | vator is required to load at least one 
law, be disallowed for taxation | car of wheat for every car of oats, 
purposes by the Government. What-| barley or rye loaded. At many 
ever risks the pools may have taken | elevators, in districts where wheat 
in that connection have been avoid-| is the predominant crop, wheat 
ed by their competitors. loadings are actually heavier than 
Wheat Relieved i of coarse grains at the pres 
The development in Alberta has| In the barley areas, however, 
served to relieve the Wheat Board,| farmers have been rushing their 
at least in large part, from an em-| barley to market ahead of wheat, 
barrasing situation in which some/| for which their returns are guar- 
farmers were receiving a higher! anteed, while those from barley, 
price for wheat than others, where- good now, are more. uncertain. 
as the law requires equal treatment | Some shipping men are inclined to 
\think that the Wheat Board may 


of all by the Board. 

There still remains a problem due | soon have to take more drastic ac- | 
to the fact that payments for Board | tion, and embargo for a time the 
wheat before a certain date were | shipment of all grain except wheat, 
lower than those subsequently | while at the same time instructing 
made, and some claims against the | the railways in placing cars to ig- 
Wheat Board in this connection are| nore all other considerations than 
quite possible. Such claims, how-| that of getting the maximum quan- 
ever, would not be easy of prose-| tity of wheat forward to the head | 


couraged by an increase in deliv- 
ery quotas, in many .cases up to 
15 bushels per acre., while restric- 
tions have been removed entirely 
at many points in the areas of light 





Eight Young Men of Altona 





threshed, farmers have no hope of 
being able to operate their machin- 
ery on the land until freeze-up 
gives a solid surface on which to 
operate, 





Grow Dollars on Pool Farm 


From Our Own Correspondent 


WINNIPEG—What is described as 
the first successful co-operative 
farm in Canada, the Valley Gate 
Co-operative Farm, situated one 
mile north of Gretna, near Altona, 


| Man., is actually the pooling of the 


individual initiative and resources 
of eight young men of this agricul- 
tural community who all wanted to 
be farmers and none of whom had 
the resources to start by themselves. 

Now completing its second year 
the venture shows _ substantial 
growth in assets and profits, and 
good prospects for further expan- 


With only 120 acres under culti- 
vation in its second year the farm 
is not typical of the large scale in- 
dustrialized farming units in West- 
ern Canada around which co-oper- 
ative plans in Saskatchewan re- 
volve. However, the venture, be- 
cause of its sound planning and 
organization is being studied by 
other co-operative planning organ- 
izations. 

Pool $400 at Start 


“We all wanted to be farmers but 
none of us had enough capital to 
start our own farms,” explains Man- 
ager Diedrick Klassen, 





Extension of Rural 


'/Power Demand Increase 
Is Seen For Postwar 


Services Plus ‘Increased 


Consumption in Industry and Homes is Seen 
Maintaining High Demand for Electricity 


Postwar development of new 
sources of power to meet growing 
demands for industrial and house- 
hold requirements, extension of 
rural services and a continuation of 
the downward trend in the cost of 
power production were envisioned 
by Dr. Thomas H. Hogg, chairman 
of the Ontario Hydro-Electric Power 
Commission, in an address before 
the Ontario Municipal Electric As- 
sociation at Kingston last week. 

The amount of net loss in load 
that may be experienced during the 
year or two following the cessation 
of hostilities in Europe can’t be de- 
termined definitely at present but 
from studies based on assumption 
the OHEPC feels that the over-all 
picture is encouraging, Dr. Hogg 
said. 

“For the period of readjustment 
there will be of course some reces- 
sion in power loads, but taking a 
long-term view it won't be long 
before the commission will be call- 
ed on to develop new sources of 
power to meet growing demands for 
industrial and domestic require- 
ments. 

“For two or three years the com- 
mission has been operating without 
adequate plant standby. We have, 
so to speak, been holding our breath 
for a long time. From an operating 
standpoint therefore we will wel- 
come a recession in load which will 
give us at least a 5% margin of 
capacity. 

“When this margin is obtained 
and war loads are further reduced, 
the commission can reduce the tak- 
ings of purchased power arranged 
on a temporary basis. Then, it is also 
probable, the added diversion of 
water at Niagara Falls may be re- 
duced.” 

Consumer Backlog 

Certain important increases in use 
are expected to offset some of the 


factor which will tend to maintain 


the demand for power supplies after | _ 


the war. 

“UNRRA will involve the produc- 
tion of vast amounts of manufac- 
tured goods and agricultural prod- 
ucts and the fabrication of these 
undoubtedly will take up some of 
the power now employed for war 
production,” Dr. Hogg stated. 

“Having in mind these and other 
factors the commission believes that 
its dependable power resources both 
generated and purchased, less tem- 
porary wartime purchases, would 
leave a primary surplus of perhaps 
200,000 h.p. during the winter 1945- 
46. Should postwar power demands 
increase at a rate of approximately 





TERMINAL WAREHOUSES LIMITED 


FOOT OF YORK STREET, TORONTO AD, 3411 








Mitts. ee Be 
1,000,000 Square Feet of Floor Space 
2,200 ft. of Docks — 6,000 ft. of Railway Sidings 
Lowest Insurance ~ Bonded and Free Storage — 
Coolers Sharp Freezers — Freezers 
Light Manufacturing — Field Warehousing Facilities — Canada’s Largest 
Space Warehouse 


Free Switching 
Office Space 


Also owners and operators of 
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cution 
The Court of Appeal for Mani- 
toba brought down a ruling last 
week, in a case brought by a farmer 
against the Board for an account- 
ing, that the Canadian Wheat Board 
is an agency of the Crown, not to 
be sued except in the Exchequer 
Court after the granting of a peti- 
tion of right. 
How elevator companies 
payment is long continued is a mat- 
ter of uncertainty. 


will | 
make out if the present basis of 


On the basis | 
of one cent per bushel for Wheat 


| of the lakes. 
Something of the kind had to be 


| done last fall, when during a period | 
of weeks grain shipments were con- | 


‘toed amos entirely © ins TH Hoe Nations 


Grantham, Ont. 
‘Sells New Issue 


A. B. Fairclough & Co. has pur- 
chased a new issue of $63,174.35 
| Township of Grantham, Ont. 3% 

5-year serial debentures due an- 





Board wheat, grain is being handled | to them of 100.27 to yield approxi- 


for a great deal less than cost. 
Elevator companies have for th 
present 


carried in store, 


TORONTO 






imately 2.96%. 


2 Other bids for the issue were 100 
| by the Imperial Bank of Canada 


offsetting revenues 
large quantities of wheat currefy | 


much of it grown for 


and 99.72 by Dyment Anderson & 
waterworks. 





ELEVATORS 


LIMITED 











| Beaupre, Que. 
, cr Pine Falls, Man. 
Sault Ste. Marie, Ont. 












DINNER IS READY 


( way Nor? meat’s 
Px NOT RATIONED 
p pO aatata 


SARNIA 


Abitibi Power & Paper 


TORONTO, ONT. 


| 
Company, Limited 


Owning directly or througi: subsidiary companies, 
mills at 


MASTER FEEDS 
GRAIN 


LINSEED & SOYA OILS 


lin Owning and Operating 


THE SARNIA ELEVATOR 
CO.. LIMITED 
ONTARIO 





Iroquois Falls, Ont. 
Smooth Rock Falls, Ont. 
Fort William, Ont. 


THATS RIGHT! THANKS TO 
YOUR MOTHER AND OTHERS 
_ LIKE HER WHO ARE 
SENSIBLE ABOUT 
IR_B 


BECAUSE WE DONT BUY 
ALL WE CAN ! 


ually from 1945 to 1959 at a cost 









sion. Main income is derived from 
truck garden crops, principally 
potatoes. 





Co. -The debentures were 4ssued | 





YOUNG MAN, APOLOGIZE 
my TO YOUR MOTHER! SHE 
™\ MAKES DELICIOUS STEW ! 







Study Rubber 


An informal group to study “com- 

mon problems arising from the pro- 
duction, manufacture and use of 
rubber—crude, synthetic and re- 
claimed” will be set up jointly by 
| the United States, Great Britain and 
the Netherlands, according to an 
announcement of the U, S. State 
Department. : ; 

Whether these studies will tackle 

the difficult problems of: postwar 
marketing agreemerits is not clear. 
The United are" to the war 
Was a nonprodtcer of rubber, but 
| now is a large producer of synthetic 
| rubber. Before the war 90% ‘of the 
| world’s rubber production was con- 


they presumably will want to re- 
| gain the dominance they enjoyed 
over the world market. Opposition 
to the cartel type of restrictive 
trade- agreement, on. which the 
Anglo-Dutch marketing system 
bordered, has apparently been in- 
creasing in U. S. government circles, 
it is reported. 

The Iriternational Rubber Control 
Committee — largely, an Anglo- 
Dutch organization — expired last 
December but at that time it issued 
a stdtement recommending that 
any future group represent .both 
consuming and producing coun- 
tries and that any such group 
should concentrate on improving 
the technique of producing and 
using. rubber rather than on at- 
tempting to st prices. 

The new. group, according to the 
State Department, arises from ex- 
ploratory talks recently concludéd 
in London but no information as to 
where the new group would meet 
was released, 

The State Department indicated 
that the group’s scope would prob- 
ably be limited by saying it would 
not formulate or transmit recom- 
mendations to the participating 
governments, although these will be 
kept informed of its proceedings. 


| trolled by Britain and Holland and 
i 


Week of Oct. 10, 1944 


een SLED LIAL 


——_ Laem yt oo — 
Port Arthur. Ont. aint tow, = a 
Newsprint Si% 51% Mayo... 51% 51% 

Barley* 
Groundwood Pulp News Sulphite Pulp a 
Hig h Grade Bleached Sulphite Pulp 1.20% 1.04% Get. s+. 1.0444 1.00% 
j . 1.13% 1.10 May:..... 1.03% 99% 


*At ceiling. 








YES, WOMEN ARE DOING 
A SWELL JOB OF 








Wheat Prices 
Winnipeg Grain Futures 





war loads dropped. Many factories 
now on wartime schedules will re- 
convert to production of peacetime 
commodities as soon as possible in 
order to meet the large backlog of 
consumer demand. 

“A large proportion of such an- 
| ticipated load growth will result 
from the use of new electrical ap- 
pliances and improved equipment 
in the home and further load will 
result from the industrial production 
of such goods.” 

Canada’s participation in the 
United Nations Relief and Rehabili- 
tation Administration is another 


An initial investment of $50 each 
covered the first capital. One of the 
members had a 25 acre farm and 
additional land was purchased and 
rented. The venture was organized | 
in Jan., 1943 and the first year 100 
acres were cultivated. Main crops 
were potatoes, sugar beets, sun- 
flowers, field peas, soy beans, table 
beans, raspberries and millet. 

Klassen and another member 
work full time, and three others | 
part time on the farm and part on 
other jobs. Three do not yet work 
on the farm at all. However net 
earnings, after all expenses includ- 
ing reserve funds, wages, etc. have 
been deducted, are distributed 
| equally among all members. As the 
| project expands it is intended to 
draw all into- the actual operations. 

The group is organized on a 
democratic basis with president, 
| vice-president and farm manager 

. Their state- 

Se ee ane aa ee a | built. About 5,000 shrubs and trees 
sets of $8,331.82 and liabilities of Dave been planted and supplemen- 
$2,131.59. Assets included land and| ‘#! forms of income are being de- 
buildings valued at $2,259.29 and|Veloped. The young men are all 
| livestock and equipment at $1,027.62. active in community affairs and all 


In the first year the statement on| #imrat an economic and social posi- 
tion where they can be of service 





married but all have set aside lots, 
from half an acre to one acre in 
size, for their residences. The farm 
will be co-operative but the lot and 
home will be the individual enter- 
prise of each member. The only 
stipulation is that no member can 
sell his house and lot without the 
consent of the other members. 

A barn and hen house has been 









operations showed: ? ee it d © 
Total income from field oper. .. $7,028.69 ecmmuniy ane county. 
Cost of field operations (includ- 

IS WAGES) csccawecdssocccscs 2,835.51 
GroGS Margin ....ccccccesccsess 4,193.18 
Sundry income ...... eovccvcvce 26.95 

4,220.13 

Operating expenses (including 

staxes, insurance, etc.) ....... 762.23 
BUPPUS sks Kode gcd ccccdscvcvevesd 3,457.90 
Reserve for contingencies ...... 750.00 
For distribution to members .. 2,707.50 


As, in addition to their share of 
the profits the two full time and 
three part time workers on the 
farm received most of the $2,835 of 
field operation costs paid in wages, 
the farm, even at its present stage, 
is already providing individual in- 
comes which are probably better 
than the young men would earn if 
working as farm labor and - that 
stack up fairly well in the general 
level of farm income in Canada 
especially in starting operations. 

Only one member of the group is 


A 
——— 


Cash Quotations 
For Week 

Close Oct.10 Prev. Week 
Oct. 10 Oats* High Low High Low 

y,|2C.W... 51% 51% Sl% Site 
S142413C.W... 51% 51% Slle 51% 
643% Barley* 
we" 11 Feed .. .64% .64% .64% .64% 

, 12 Feed .. 64% .64% .64% .64% 
1.04% 
1.03% Rye 


1,08% | 2C. W. .. 1.04% 1.01% 1.02% .97%e [* 










THANKS 
TO THE HOUSEWIVES 


They’re doing a real job. How 
many men could run their 
businesses, in the face of 
shortages, as quietly and effi- 
ciently as these women do? 
They are ne day after 

» balanced meals. 





Dictaphone 
Dictating 
Machine in 
deluxe cabinet 










day, vari 
No mean task in wartime. 
So let’s forget the complaints 


and remember to thank our 
wives and mothers, instead. 


JOHN LABATT LIMITED 
LONDON CANADA 


would be used up in about three 
years, However, this takes no ac- 
count of reserve capacity. In normal 
times a reserve of 100,000 h.p. for the 
southern Ontario system is for sound 
operating administration of the 
amalgamated system. 

“I can assure you that, unless 
some unforseen contingency occurs, 
the cost of power in southern On- 
tario will continue its downward 
trend,” Dr. Hogg predicted. Reserves 
to stabilize rates have been accumu- 
lated during the war. “With all other 
commodities increasing in cost dur- 
ing war years, I think it is a remark- 
able tribute to the hydro enterprise 
that the cost of electric service has 
remained remarkably stable.” 

Rural Service Plans 

Plans for an active extension of 
its rural service as soon as Govern- 
ment restrictions are removed, and 
as soon thereafter as transmission 
line equipment becomes available, 
have been made by OHEPC. It 
looks forward to the time when 
Ontario-Hydro service will be taken 
as much for granted in rural dis- 
tricts throughout the province as 
it now is in urban centres. 

“Almost more important however 
in the commission’s rural program 
is its desire to foster increased 
utilization of hydro service by 
farmers now supplied. Notwith- 
standing the satisfactory use of 
hydro service made by the more 
progressive farmers, the commis- 
sion’s records make clear that too 
many Ontario farmers use too few 
kilowatt-hours. Although extension 
of hydro service to areas not now 
oie will form an important part 
oO e commission’s postwar rural r Suggestio 
planning, an equally important) pr. Hogg ede two suggestions 
sp etaned will be ee to i for postwar planning: 
increas service to farmers by} 7 
promoting the use of such labor sav- | sR eearene: oF “eomnervons of 


2 h.p. a year, such a reserve 







SMITH 


sion’s program for rural service will 
include literature of an educational 
character, motion pictures and dis- 
| play demonstrations.” 





ing and profitable Appliances as 
refrigerators and quick freezing 
| equipment, electrically operated 
| water pumping systems, improved 
| grain grinders, water heaters and 
| special appliances for poultry rais- 
| ing and similar requirements. Asso- 
| ciated with the provision of hydro 
water pumping systems the farmers 
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| could be shown how to install a Terminal Elevators at 
| satisfactory and relatively inexpen- 

sive sanitary disposal system. yams Vancouver and 

is really no technical reason why 

ea poet ater — Port Arthur 

| ice should not have in his farm 

| home, bathroom and toilet facilities Offices: Calgary and 
every bit as satisfactory as those in Winnipeg 

city homes. i: 





“It is expected that the commis- 


DOWN on PAPER! 





Harpty a day goes by but what busy executives 
get good ideas that would have a sound application in 
peace. Many of these ideas grow out of war work, but 
whatever their origin, they should be put down on 
paper while they are fresh in your mind. 


If you own a Dictaphone, there is a willing, efficient 
and tireless servant at your elbow ready to record such 
ideas against the Day of Victory. 


Don’t let any escape, you will need them all. 








HALLET & CAREY LIMITED 


GRAIN SHIPPERS AND EXPORTERS 
GRAIN FUTURES 


Owners and Operators 
Fort William Terminal 
and Powell Transports Ltd. 


Head Office—563 Grain Exchange, Winnipeg, Man. 
Branch Offices—Fort William, Ont., Montreal, Que. 


RELIANCE 


GRAIN COMPANY LIMITED 


Owners and Operators Country Elevators 
and Terminals 


Exporters and Shippers 
MURPHY CO. INC. 
510 PRODUCE EXCHANGE, NEW YORK 


Head Office: 919 Grain Exchange, Winnipeg 
Branch Offices: Toronto and Vancouver 


levator Co. Ltd. 





land resources and reforestation te 
help maintain uniformity of stream 
flow of the power producing rivers; 

2. Before we export our natura] 
resources we should endeavor te 
apply to them the skill’of our work- 
men and the hydro-electric power 
derived from our streams. 








ERTA PACIFIC GRAIN CO. (1943) LTD. 
7, Operators pt Country Elevators 
in 


Alberta and Saskatchewan 








Get those ‘V’ Day ideas 






DICTAPHONE 


DICTAPHONE CORPORATION LIMITED 86 RICHMOND ST., W., TORONTO 









The word DICTAPHONE Is the Registered Trade Mark of hone Corporation: 
Makers of Dictating Machines and soumorian v0 whieh asid Drede D4ars te Annies” 



























Last of the Naval Biplanes 


Britain Tapers Off Output of Swordfish — 


Full scale production of one of 
the war's most outstandingly suc- 
cessful operational aircraft is now 
being tailed off to make way in the 
factories for new aircraft coming 
forward in increasing numbers for 
the Fleet Air Arm. 

The reduction in output, progress- 
ing stage by stage, will at its end | 
terminate the remarkable run of the 
Fairey Swordfish, though numer- 
ous units in service in the Royal 
Navy may be expected to continue 
its use for a long time to come and 
in widely separated places through- 3 ; : 
out the world. to bear some new operational device 

The decision to tail off production | such as the rocket projectile. 
may, in the changing circumstances| In relation to its low performance, 
of war, be even now revoked; for , the Swordfish has gained by far and 
the Swordfish, as an obsolescent bi- | away more operational honors than 
plane, has more than once been|any other airplane in any other 
adapted—with brilliant results—to| Service in the world. Obsolescent 
counter some enemy innovation or long before 1939 by present stand- 


Here is the story of how Britain built and flew the 
Swordfish, a naval biplane that was already regarded 
as obsolete before the war began, but which has proved 
one of the most useful and versatile of the Fleet Air Arm’s 
weapons. This article, provided by the Society of British 
Aircraft Constructors, is of value both as the record 
of a heroic aircraft and for the information it gives on 
British aircraft production methods. 


ards the Swordfish’ achieves one 
quarter the speed of the fastest 
fighters; yet it has achieved opera- 
tional results that would flatteringly 
crown the efforts of aircraft pro- 
duced a decade later and, of more 
importance than mere seniority, in 
the forefront of a new era in de- 


Fuel for the Future 


Are We Going to Learn How to Dispense With Petroleum? 











Second only to the question of 
when he will get a new car and 
mew rubber for it is the problem 
of fuel to the average moturist. For 
the individual a question of gasoline 
rationing, the fuel dilemma is to 
the nation a complex problem in 
oil reserves and possible substitutes 
for dwindling petroleum supplies. 

Professor E. A. Allcut, head of the 
Mechanical Engineering Dept. of 
University of Toronto, in a recently 
delivered paper, sees the day 
appréaching when decreasing avail- 
ability of petroleum may make it 
mecessary to reserve liquid fuels 
mostly for aircraft and au iles, 
requiring heavy land _ transport, 
tractors and marine work to do 
with alternative fuels. On this sub- 
ject he has made extensive inves- 
tigation. 

At the request of the Canadian 
Government he chaired the National 
Research Council subcommittee to 
investigate the question of alterna- 
tive fuels for transport purposes. 

What are the alternatives? 

Electrical energy from water- 
power, he and his associates found, 
only suffices to meet about 2% of 
the world’s needs and it is impos- 
sible to store enough in a battery 
of reasonable size and weight. If 
for transport purposes, Professor 
Alicut claims, it can only be used 
- by electrolyzing water, thus produc- 
ing hydrogen and oxygen which 
may be burned in engines. This pro- 
cess, however, is too costly, calls for 
abundant cheap power and special 
containers. 


Gas Bags Leak 


Stored gases, by means of gas bags 
containing coal gas as used in 
Britain during World War 1, proved 
bulky, leaky, top-heavy and were 
affected by weather, besides having 
to be refilled every 20 miles or s0, 
he claims. 

Bottles of compressed or liquefied 
gases, such as methane and coal gas, 
are too heavy to accommodate in 
the average chassis, being about 
100 lb. for the equivalent of 1-4 gal. 
gasoline. 

Propane and butane, though more 
suitable, are in limited supply. 

Methane, Professor Allcut shows, 
can be produced either from natural 
gas fields or from sewage disposal 
plants. The former, however, are 
neither numerous nor prolific and 
the latter only operate efficiently 
when the sludge-activation tanks 

ean be kept at 75-78 degrees Fahren- 
heit, a difficult and costly matter 
in cold climates. 

Acetylene, produced from calcium 
carbide, according to Professor All- 
cut, requires an abundance of cheap 
power, byt while it has a very high 
flame spéed, it knocks badly when 
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doors, 
buildings, 








modities. 









INSURANCE COMPANY 


sign and construction and engine 
power. 


First continuation order came 
when the priority on the Fairey 
Barracuda torpedo bomber was set 
back in 1940 and its delivery to the 
Fleet Air Arm consequently delayed 
by more than two years. It was 
early in 1940 that Captain (now 
Commodore) M. S. Slattery, R.N., 
then Director of Air Material at the 
Admiralty proposed to Robert 
Blackburn, chairman and _ joint 
managing director of Blackburn 
Aircraft Ltd., that his firm should 
build the Fairey Swordfish. At that 
time the existing production capac- 
ity of the Blackburn factories was 
already engaged up to the hilt, but 
the plan eventually agreed upon in- 
volved the building of new produc- 
tion and assembly factories and the 
organization of a group under the 
aegis of the Blackburn company. 


Many firms in Swordfish manufac- 
ture and construction in 1940 had 
no previous knowledge of such 
work, but the major components 
(wings, fuselages, \undercarriages, 
etc.) were split up among firms 
which rated as group members: they 
were not termed subcontractors be- 


burned in the engine cylinder. Also, (as is done in aircraft) or by in-| Cause their combined efforts and 


there is considerable fire and ex- 
plosion risk. 
Alcohol From Wood 

Alcohols, produced from wood 
products and from growing vege- 
table matter, have been popular in 
Europe, and, he claims, Australia 
is about to construct four factories 
to produce 12 million gal. per 
annum from surplus wheat, Finland 
has used its waste sulphite liquor 
for alcohol as has Canada in one 
project. There is even possibility 
part of the Canadian wheat surplus 
could be employed thus. 


Chief difficulty here, however, is 
that cost of production is from three 
to four times cost of gasoline at 

















of charcoal kilns are avoided. 


creasing the compression ratio or 
both. 

Of the fuels tested—anthracite, 
coke, charcoal, wood, peat, saw- 
dust—he has found charcoal best as 
it is easy to ignite, produces a rela- 
tively clean gas, and the dust is not 
very abrasive in the engine 
cylinder. 


Slow Starting a Defect 
Wood producers, on the other 
hand, are larger and heavier, slower 
to start, and produce more tars and 
acids. The extra moisture in the 








cumulative co-operation were re- 


| quired to make the scheme a full 


success. Their responsibilities 
— parallel with the major 
unit. 

In the Blackburn group were 
four prime factor “daughter-in-law” 
firms, and behind them hundreds of 
major and minor subcontractors. It 
was the group’s task to organize 
production from all these units—to 
which must be added the Pegasus 
engines from the Bristol Aeroplane 
Co. and the numerous items of Em- 
bodiment Loan supply. The group 


system required this manifold out- 


put to be channelled and synchron- 


gas from wood is also liable to give| ized into one smooth-flowing pro- 
trouble but cost and complication | duction assembly line. On top of the 


Possibility of a reversal of the 





“FIRE 1" 
THE UNBEATEN ENEMY !; 


A Destroyer—wasting property, interrupting or stop- 


ping work and production—delaying Meteghan, } Asan cia cleat 123,131 
deliveries, demoralizing both manage- Hamilton—coal, lumber yard .... 110,302 
ment and workers. Quebec—warehouse, etc. ......... 109,125 


—who without warning enters closed 


. Halifax—warehouse and misc. . 100,000 

barred windows, even steel St-Lambert. P.Q.—tactory ce 99,920 
g A a, P.Q.—camps an gC. .. ’ 

and ruthlessly takes the Hamilton—furniture store ....... 96,282 


most valuable possessions and com- 


REPRESENTATIVES THROUGHOUT CANADe AND. WEWIOUNDIZN® 


the refinery. 

Such substitutes, says Professor 
Alicut, can only influence the fuel 
situation to a minor degree and 
that, for any large-scale program, 
recourse must be had t the old 
stand-by fuels—coal and wood. 

By distillation from coal in the 
gas and coke industries a liquid fuel, 
benzol, has been produced with high 
anti-knock rating. But, for Canada 
at least, available quantity is small 
and its freezing point high,*he says. 

Conversion of coal into liquid fuel 
by hydrogenation is indicated as 
another possibility, but the initial 
cost of plant is said to be heavy, 
and in normal times the processes 
can only be carried on with govern- 
ment assistance. Five tons of coal 
are required to produce one ton of 
liquid fuel and the capital cost is 
approximately $250 per ton of 
annual output. 

Finally, the gas producer was 
tested. 

Professor Allcut and his associ- 
ates tested various gas producers of 
Canadian and European design so 
that the Canadian Government may 
be in a position to take prompt 
action if and when the necessity 
arises. 

The gas-producer, or gasogene, 
not unlike a small house furnace, 
may be mounted on the front, side 
or back of the chassis or it may be 
towed on a trailer as is the British 
Government’s emergency producer. 
Air (and sometimes water vapor) 
is drawn through the fire by the 
suction of the engine, thereby auto- 
matically producing ges at a rate 
suitable for the speed and loading 
of the vehicle. 

This gas contains about 30% of 
carbon monoxide and from 5-15% 
of hydrogen and has to be cooled 
and cleaned before it enters the 
engine. It produces usually 50-60% 
of the power generated by the 
engine when running on gasoline. 

The power may be increased 
either by supercharging the engine 















































role of coke in the gas-making in- 
dustry is seen as a result of the 
device. Hitherto a by-product, coke 
may become a probable source of 
fuel and the main product for heat- 
ing and power purposes with gas 
more or less relegated to second 
place. 

As the distance that can be 
travelled between refuelling varies 
from 50 to 150 miles, Professor All- 
cut believes the present gasoline 
stations could be used for refuelling 
as is done in Australia. 

First application of the gas pro- 
ducer is urged on fleets of heavy 
vehicles rather than on cars and 
light vehicles. In this way one or 
more men may be responsible for 
systematic cleaning and servicing. If 
large numbers of cars were equipped 
with gas producers, the problems 
of servicing, repair and enforce- 
ment of safety regulations (fire and 
poisoning) would be practically in- 
soluble, claims Professor Allcut, but 
by starting with fleets of vehicles 
experience will gradually reach the 
repair garages and general public. 


Big Fires Take 
Third of Toll 


Form Only Sixth of 1% 
of Total Number But 
Cost Over $9 Millions 


Property destroyed in 47,594 
fires in Canada in 1943 had a total 
monetary value of $31.4 millions. 
Of this, $9.2 millions or almost 
one-third, was in 77 fires with 
individual loss over $50,000. The 
largest fire was a fur storage plant 
at Vancouver, value $827,570. 

Details of these losses are as fol- 
lows: 


Largest Fires in Canada, 104: 
Vancouver—fur storage plant .... 
Montreal—canning factory 
Tea Lake, P.Q.—sawmill ........ 
Saint John, N.B.—hotel, etc. ..... 
Portage la Prairie, Man.—elevators 
Hébertville Station, P.Q.—dwell- 


3 
$827,570 
386,310 


NGS, DUOTOR ska ccdavedcrccesriocs 229,220 
Montreal—printing estab. ........ 224,950 
Montreal—factory, misc. ........+ 223, 
Lac Edouard, P.Q.—hospital .,.. 209,075 
Kingston, Ont.—dept. store ...... 208,792 


County of Cochrane, Ont.—mine . 
Outremont, P.Q.—apart. house ... 
Montreal—factory, misc. ........- 
Delta, B.C.—peat plant .......... 
Belmont, Ont.—cond. milk mfrs. . 
Kitchener, Ont.—candy & biscuit 


TICS, OC. cecservessoe 480 
Ste-Rosalie Jct., P.Q.—grist mill . 142,345 
Vancouver—store .........s.se0ee 
Toronto—prefab. house mfrs. .... 


ee ee cylin. mfrs. . 
Portage la Prairie—restaurant, 















BLOFOS ccccccccvectcvecvcssecsecs 93,075 
Lieto one clewen ak chia 8 
i ° —jeweller china ‘ 
A Murderer —who strangles, scorches, and burns alive ee acer ae wees & chine oie 
helpless victims. Toronto—brass spede mire, ...... 89,134 
alifax—hdwe, ship ae k 
Mount al, P.Q.—apart. houses 68,865 
Most fires are caused or get out of control through Galt, ere Ton o mites. .., 96033 
human carelessness. Constant reminders and the force eee. ee Ce ones. ae coass 
of education are needed to awaken public support and Sackville, N.B—alrplane plant .. 81,336 
check the menace. Kitchenen, Ont.—restaurant ..... 78,475 
3 : Merwin, Sask.—elevator ....+++++ uf. 44 
The part played in fire prevention by organized Fire eee ° sepes 2a 
Underwriters is a major contribution to reduce the Prince Rupert. B.C —club 75,000 
number of fires, to discover their causes and to scien- a en: eS 
tifically set about the job of eliminating these causes Twp. ot Sandwich, W., Ont—— on 
and the ignorance that frequently - che nap oe = Brampton, Ont.—hotei ae 69,057 
‘trea working factory . s 
them. A part of every premium do ar is devo . 0 Montreal- woes woe ey. 
this work, and the results are that insurance costs have Halitax—etudio, restaurant, etc... 63,378 
decreased 40% in the last twenty-five years. This is eh eee on 
the result not only of preventing’ fires, but to see that Edmonton, “Alta.— laundry Asati 61.970 
they can instantly be controlled if they do get started. am rst, Nat ee ae at 
‘oronto—coal pile ........sseseeee J 
j j Dawson Creek, B.C.—hotel ...... 59,610 
Be sure that you are fully covered against loss by this eon Crock, B.C—hotel ....-» oem 
perpetual peril. Toronto—toy mfrs. ........+.+e+ 8;358 
Fiery Mas site Mead ac, Sse 
etfor well., an sc, A 
Azilda-Village, Ont.—grocery .. 55,607 
Cardinal, a — pusen ee 
tt: stores and misc. ...... . 
PHOENIX waver co. or HARTFORD Saentenaldaeaeramd mies... 54,000 
Halifax—turn., clothing stores ... ass 
CONNECTICUT , EQUITABLE , RELIANCE Jollette. P.Q.— woodwork, factory 32.165 
PRE INSURANCE COMPANY PRE & MARINE INSURANCE CO, (INSURANCE CO. OF CANADA Sault Ste. Marie, Ont.—steel plant 52,463 
PROVIDENCE WASHINGTON , WESTCHESTER Tota; for 77 fires ......e.0cceee $9,261,288 | 


ee ee 


PRE WHSURANCE COMPANY 


Sir George Morton of Calcutta 
has been elected a director of the 
Western Assurance Co. and the 
British America Assurance Co. 







actual complete aircraft, a commit- 








ment of 60% spares had also to be 
made. 


Dispersal Essential 

The ramifications of the group 
ensured geographical dispersal 
against knock-out blows by enemy 
air attack but hazarded the success 
of the scheme since any one failure 
could affect the whole. This, in fact, 
occurred when one of the main 
daughter-in-law units failed 
through inexperience to meet its 
program. To overcome this an 
urgent conference with Lord 
Beaverbrook and Sir Charles Bruce- 
Gardner (representing the produc- 
tion side of the then newly formed 
Ministry of Aircraft Production) 
resulted in an eleventh-hour change. 
The whole of one daughter-in-law 
firm’s work was shifted, with all 
its labor force, work benches and 
partly finished components to the 
main Blackburn. erection shop. The 
bottleneck in production was thus 
energetically and enterprisingly re- 
moved. The exodus from the group 
member’s works to the Blackburn 








DIRECTOR 
G. L. Lundquist, appointed a di- 


unit was made with generous co-| rector of International Silver Co., 


operation on both sides, to such| Hamilton, is 


effect that the production was in full 
swing after only seven days—a truly 
astonishing feat of organization. 
One feature of this group system 
was its elasticity. The original idea 
of the Swordfish was a torpedo- 
spotter-reconnaissance aircraft, but 


works manager for 
the company at Hamilton and 
Niagara Falls. 





group got into its stride and made 
astonishing increases in output. 


The demand for more Swordfish | let 


development of new weapons caused| and increased Blackburn output 
new operational work for it. To in-| arose from the o tional successes. 


corporate the new equipment, struc- | In 1941, mainly 


use of merchant 


tural and other modifications to the | shipping losses, there was an urgent 


original machine were introduced | call for anti-submarine weapons. In 
“on the line” i.e. without checking] this connection many new Escort 
the outflow of aircraft. ea —! ae ee ee 

A start was made on the central; Sw production. By e 
assembly factory in January, 1940, | these aircraft had figured in many 
and in less than 11 months from the | faraway campaigns; in Norway; in 
laying of the foundations in a corn- | the Lowlands; at Oran; in the bril- 
field the first Blackburn-built| liant naval victory at Taranto where 
Swordfish came off the line. In fact,|®@ Couple of Swordfish squadrons 
despite a rigorous winter, the fac-| Crippled Italian sea power for 
tory was ready by June, 1940, and a| negligible losses; in the campaigns 
month later the detail components | °f Greece, Crete, Syria and Cyprus; 
for the assembly lines had started|in the second major naval air vic- 
to flow in from other factories in| tory at Matapan; and throughout the 
the group. The Fleet Air Arm, noted| campaigns in the Western Desert 


for its ability to ticket its products, | from Mersa Matruh to Benghazi; at 
promptly named the new aircraft| Malta; and had ed the leading 
“Blackfish” a nickname combining| Tole in the trapping and destruction 
Blackburn and Swordfish. of the battleship arck 


The initial order for a few hun-| Numerous remarkable feats have 
dred aircraft was followed by repeat| been performed by the Swordfish 
orders, and the program was step-| outside its designed tasks of tor- 
ped up month by month as the! pedo-bombing, bombing, depth- 



















as silently steal 
them are. 


night. Cares like 


OU know the rest . . . “fold their tents like the Arabs and 


es et 


Planned TOMORROWS 


@ The money and property you leave, — your estate, how- 
ever large or small—will require to be administered in 
the interests of those you love. 


Let us show you, without obligation, how planning can 
pay. It can reduce the shrinkage of your estate to a min- 
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tain that your family receives reliable advice and help at 
the time they need it most. Will you let one of our 
experienced executives discuss this with you, in the 
privacy of your own office, 








charge attack and general recon- 
naissance duty. It took part in leaf- 
raids on North African Vichy 
towns; landed British 
the lines in Tunisia; served as a 
maid-of-all-transport-work to Fleet 
Air Arm squadrons in the Western 
Desert (including delivery of per- 
sonnel, spares, stores, ammunition 
and provisions). On one occasion, 
such was the shortage of aircraft 
in the Eastern Mediterranean that 
Admiral Sir Andrew Cunningham, 
General Wavell and his staff colonel, 
had to stand in the back of a Sword- 
fish to Cairo from Alexandria. 

Less conspicuously the Swordfish 
has performed yeoman service in 
training. Many hundreds of air gun- 
ners have practiced air firing from 
its rear seats—one Old Faithful at a 
naval, air station is credited, after 
many months of active war service, 
with having been the flying plat- 
form for more than 1,500 air gunners 
who fired more than a million 
rounds of ammunition from it. 

From the initial production equl- 
valent of 22 aircraft per month, out- 
put has progressively risen steeply, 


they 
ingly have tailed off their Swordfish 
production to give factory spacé to 
the successor of monoplane design. 


history 
though’ it should be remembered 
that stalwart work is still being 
performed by the Vickers Walrus 
and by de Havilland biplanes on 
training duty. 

Last of the fully operational bi- 
planes, the Swordfish has behind it 
a brilliant and unrivalled war re- 
cord in its category, and its affec- 
tionate nickname of “Stringbag” 
will be remembered long after other, 
less enduring, types are forgotten. 





Kf 


away.” 


Perhaps your evenings are not all like that... but many of 


Yet for thousands of Canadians the cares go on... day and 


shells, bombs, machine gun fire, snipers’ 


bullets... vigils in a slit trench ... charges itto the jaws of hell. 


It’s a nice night tonight ... for some of us, Slippers, an easy 
chair, the radio at our elbows. A ringside seat at the battle. 


Will you buy comforts . .. some luxuries . . . using little white 
lies to persuade yourself you weed these things? 


But the needs of the boys “over there” are real needs. No 
white lies are required to prove the essentiality of guns, am- 
munition, planes, tanks, 

Are YOU preparing to help, by example and precept, to give 
them the things THEY need . .. even though YOU go without? 


oBuy 


ICTORY BONDS. 
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\ } 9 Montreal and .Toronto Gon Atak aren me amet ine O08 aa 
THE EEK S Week ending Monday close Ce a es LS alee ae ss | a Mee Ne ee 


Mar. 1954 1023/5 103 2/5 | Grand Trunk Pacific Rly.: Quebec: 
Nov. 1956 .../ 1014 ia 3 Jan. 1962... 110 112 | 3 ; wee 998 


° * ; 

W V May 1957 ... 1003. 100 33 Mar. “8° 8 

Quotations here listed are the official stock exchange prices for listed stocks, including curb market ‘ innipeg and ancouver Jan. 1969 ... 99% 100 Provincial Govt. Bonds . .. 1018 
quotations, For unlisted stocks, quotations by unlisted dealers are given, The Financial Post June 1960 .,. 998 100 


cannot accept any responsibility for these quotations. Week ending Saturday close Dom, of Canada Bonds New Brunswick: . — 


Mar. 1945... 1004, a | 4 Nov. rH ase ut 113 : * 1088 
Dec, eee Oct. ose b Ain 113% 
WEEK ENDING OCTOBER 7 Ra iv.Oct.7} |Last Week end. Range [{Div.Oct.7} {Last Week end, Range 1944 Div. Oct. 7 Last Feb. 1946 ... 104 1043 . A 1949 ... 3} 

v.Oct.7} | |Last Week end. 1944 Rie Y'id| pen, Oct. Oct.7 1944 [Rte Y'ld| Sales| Oct. Oct.7 . Rate Yield Company Salee Oct. = b Aug. 

rh ¥"ld) | Sales Oct. — Oct.7 High Low| $ % | 2 H L Cl'se | HighLow| $ % | |2 H L Ci'se | Hgh Low &$ % 2 

ad 


2) Mar. 1948 . 1011/5 1014/5 | 3) June 1956 ... 891 
12 May y 1046... ae 4 - oa. — eee ° 36h 
t j | 2 H L Cl'se ; eee an., eee 90 
'Fairch if... 152) 28 2 ci. .{Union Gas ....| 760' 81 81 8 8 1.45 1,03 -08 itch Gold 7,125 iat ae 5 Oct. 1959 
»- jAbDItibt 2100; 3 33.0 32S 38 anal. 50+. 25 eeany Pomel 36 i 2481.50 3.7, United _— A 15| 37 ST 687: BF 1.60 00 “7.04 Tite 6,150 eee 1043 Nova Scotia: 54 Apr. 1952 904 
ee+| Do. pref. 6%. 4589! 483 50 48 49 suf. -.» Federal Grain .| 75, 4 4 12 |f.22 Do. 65174 17k 162 162 Louvicourt 52,700 
e+-| Do., pref. 7% 127,110. 114 109 112 75 |. es-| Do, pref. .. +] 95) 75 75 324, 3 isunited Fuei, pf. 180,40 404 40 
oe. Acme Glove .. 100} 6 7 7 7 S-hi6 o++\Fleet Aircraft > 3 3 < +++| Do. B pref.. 10; 6 6 
«--j/Algoma S6teel.. 110, 114.113 113 «#118 234; 1 .|Ford Motor A..} 26 } ++. United Grain A 295, ™ 
130, 993 982 994 992 143,1.40 7.4\Foundation Co. \ 20 «»-/United Secs. ..| 25) 
1576; 85 -95 85) 92 19 '+.35 ...'Fraser Cos. ....| ° -  e+.|United Steel .. 420| 4 
70; 10 11h 114 118 821/100 1.5'Freiman, pref.. 1/95 95 7,Wabasso Cot. .. 10, 564 
: bestos oes 40/21 21 204 202 81'.80 9Gatineau Pwr.. | 5.8 Walker-Good, . 4962| 633 
5.2'Ault & Wiborg| sree 105 105 105 84| 5 5.6, Do, pref. 88 4.7; Do. pref. .... 180, 214 
+++ Bk. Can. Nat. nj 80' 154 154 15 15 + 90}. ...| Do. 58% pref.) . 8 . ase West Breweries} 175| 74 
+++,Bk. Montreal n,; 1091, 17 17 1141.50... Gen, St. Wares 4 15% f - ,,./West C Flour p| 45, 82 
++. Bk. N. Scotia n 64. 274 (28) 994 7+ 44e..| Do. pref. 1 le 5.8, Western Steel .| 85! 14) MeWatters, 2.700 
een /Bk. Toronto n. 190, 264 264 . Saaselivest Tire.| . i 95° 154|.80 eae’ Geeran 195; 172 ; Mining Corp. 1,491 
.'Barker’s Brd Pp 25 40 40 5' Do. pref. i | el: ccs cccuel 110, 184 : ‘O14 me Minto Gold 7,000 
“7. Bathurst Pr. .. 300} 14) 15 |, .,.1G Lakes PVtc ‘ . Winnipeg El. Al 6315! 64 . ; ; , 
wos} Do. (B) ..... 121) 3h 34 : «s-|_ Do, Vot. tr. p \ Do. pref. 125.63 64 
++. /Beath & Sons. 20 84 «8 50 3. +++,G W Saddlery p i 50 6.8 Wood, A & J Pp! 30100 102 


*iiBeatty Bros. A 60 29 -:\Gypsum, Lime. ‘ 29 274/1.50 5.3.Zellers, pref. ..| 20, 28-28 «28 «28 
«..|Beaver Lumber} 193, 11 


5 +++ Ham, Bridge .. 5 a Participating. * Paid in 1943. 
Se Pn ee + seaeet a aaa ae rete 9 2On nee” + Paid or payable in 1944 to date. 
1, i ewes 7 le «+. |Harding Carpe’ | * Net after corporate income tax. 
5.1,Bell Telephone | 200 1554 = --. H. Smith Pap. -) ~ 
++. Bertram & Son) 10, yi 5 Huron & E. Mt. 
++. Blue Ribbon ../ fy ...(Imperial Bk. n 


+s. Blue Top Br * * 50 4Imperiat Oil ... 


| ; e * 
.. Brazilian Tr. .. 3.1 Imperial Tob...} Mining Stocks 
+.10..'Brew & Distil. ... Indust. Accept. 30) 


4.3,Brit. Amer. Oil ! ', 5.2 Inter. Bronze .. Week Ending Oct. 7 
-.. B. C, Packers.. 3. = Do. pref 


....B. C. Power A. 1 3 . Int. Metal ind. 5) Range 1944 pt. Oct. _ Week modes 
«--; Do, (Bi ....- . ss.) Do. pret. Rate Yield Company Sales 

cece. CG. Pulp ... 370 164 19 3.8 Int. Mill., pf. . j $ % High 
--. ‘Brown Co, .... 3079 2.20 2.25 2.00 2,25 . ‘Int. Nickel .... 

--| Do. pret. 20,38 372 372 372 +. ...{Int. Paints .... 5 Wks ... Aldermac:. 20,900 
‘3.3 Building Prod.. 80 1843 184 18) 18) i -.» Do. pref. ; ; ‘ -»» Anglo-Hur, 314 
5.7.Burlington St'l 19010 .10 10 10 j- ... int. Pap. & P. i j : ++. Aquarius... 3,000 
-.. Burns & Co., ee 70 1243 13° «13 | 4.5,1nt, Pete. 1 
++-| Do, 150, 8 8% 8) ++. Int, Power .... 

6 Canada Cement 515' 88 9 : 8) 4 . Int. Util, new . 

. 185115 116 115 § ** : , 7 ae eee 9 

1102, 212 22) 21% oo sis, St. , 5, 4 ne ta Hien 

18 |1.50 7.5/Can, vers, (A) 50 193 20 20 ++. Lake of Woods | . ors? °* ‘Auoaeee,. tenes 
. Can. Iron, new. 761! 14° 14 14 - Langley's, pref.| ° ’ *** ‘Aunor Gold. 2.900 

-..| Do, pref. 991/12 103 10 . ++s[Laura Secord | 5 "§ ‘Wis... hae.. 7 

Can, Malting .. 81| 482 49) 49 8{ . .«+.(Lindsay, C, W.. 8 ear oad *t* RenkGaid.. > 5d 

.2.Can. Nor. Pr... 912 63 68 6 ee+| Do. pref. .... : ; *°* Base Metais 800 

7 Do. pref. .... 309 80 80. 79) 28 ‘14.25 4.6 Loblaw (A) ..| \ : s oT." Bear Expl. . 23,600 

4Can. Packers .. 45119 119 117 ‘ 4.5 Maclaren Pr. +] | X 39 r e+. Beattie Gold 6,236 

5.2Can, Perman...| 23159 160 158 » --./M. L. Gardens pj esses eves Beaufor..., 1,100 

.'Can. Steamsh’ s 10) 10) | --- Maple Leaf M.. c z «ced ace, Belletere... 360 
66, Do. pref. 371 neil Do. pref. .... 500, : ‘50 ...,2 ese. Berens River 2,000 1. A '; : Roche L.L.. 4,500 

42Cen. Vinegars.. 10 |: —— : ‘ 3 ... Bidgood... 12,200 .28  .: : ; : : Rouyn M... Can. Fairbanks, alae hapern 
4.7Can W Cable B| 21 . Do. pref. .... ‘ 2 cb daioh. Oe 1) Boe es | pam «Soman y ; 2 : : Can, Ing. Rand pee 

$3Ca. Bakeries p| 95 63).15 ... Meco Fron. .. | ae v.+, Bouseadiliac 500 07} .07$ 074.074 |. 05 ‘ iver. ‘ : j (08 | Ganadian Motor Lamp, A\.. 

.Can, Bk. Com.| 1731, 142 14} ses] Do. pref. «... 2 .5 Bralorne.., 730 . . see Bs : . ae. ‘37 | Gan, West. Lumber, com. .. 

Can. Breweries 1958| 73 74 i ++-|Melchers .. ... ae vse Bridge R... 13,000.09, 09} .00 : . «+» Sheep Creek 4,200 1. 1.08 = ‘05 | Can, West. Nat. Gas, com, .. 
7.6, Do. Orel.) sve. 969) 434 434 43 6 | e++|Mercury Mills. ; ‘ sees B.R.X. Cons.3,000 ; { ‘ : 9 ‘ ’ ee herritt G. . . 68 Do., ptd. see etl 
324.1.504+.80 3.9Can. Bronze 180 38 372 e+-/Minn, Ont. Pap 9 : . «+e Broulan.,.. 11,000, 8 e . 80 ji R ‘ a i ‘ 10. i 10. ts 10. ts Capital Trust Co.. $100 par 

8) 50 4Can, Canners .. 1045, 152 15) RF ++.(Mitchell, Robt.. : : ; 10 4... Buffalo Ank., 50 5. \ f , ‘ 40 ++ Bigooe 8,675 Ca tal Wire Cloth, com. .. 
—- 208 4.1; Do, ist pfd.. 585° 27 241 ° e«-\|Montreal Cot. p/ 004 054 . Buff. Can.. 3,000 

+f peed apd 5. Do. 2nd pid. 485 17 163 4. «+. Mont, L. & st : . . BuloloGold, 600 
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2... 106 3 Jan. 1952 6 Mar. 1947... 88) 
eve 105 38 June 1956 . British Columbia: 
«+e 1028 34 Nov. 1950 . 1163 
ove = 41h Sept. 1952 1 1183 
ee» 1058 43 Nov, 1960 ... 1 1193 
eve 107 5 Mar. 1960 pr. 1238 
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«1. 993 
ves 1088 Ontario: 6 Feb. 1947 ... 106 


+++ 1098 1 2) Ma : ; 
$i June 1966 5.. 1024 103, | 3° ApS Manitoba: 


Apr. =e 
3 Perpetual ... 96 3 Nov. A ‘i nee 1886 P lies 


Dom. Guarant’ Bonds 31 Nov. 120 


Can, Natl. Railways: * _— co B1 Oct i983 1134 
1021 | 44 June 1950 ... 6 Apr. 196 
1003 | 4) Jan., 1962 ... 131 | Saskatehewan: 
vee : Oct. 1948 ... 1 4 Sept. 1954... 91 
eee Dec, 1960 ... 38 4 Nov. 1960... 9 
ioas 3 July 1946 ... 1 1063 . 1034 
Ont. Hydro Commission: . 971 


1183 | 3 Aug. 1948 ... 1014 1023 . 98h 
we | 34 Feb. 1953... 102 103) . . 993 
wry 4) Mar. 1954... 1034 105 *Payable N.Y. 


o- The following list is a consolidation of quotations 
Unlisted Stocks provided by several major dealers in the unlisted 
Where these quotations on individual stocks 
Toronto, Oct. 2, 1944 vary, we present the lowest bid and highest ask price 

. appearing cn any of the lists. 


Low. High. Low. High. 
i Bid Asked Bid Asked 
Aikenhead Hardware Co... 175 ” Hudson’s Bay, Sac cnene. > me ae 
U 68 Imperial Life 
53.50 
54 


ee Industrial M 

ee Ingram & Bell, pfd. ...... ° 

‘ - 40 Inter. Utilities, 
Anglo’ Can. Telephone (A 10 Kingston smipnete. com, . 
Atlas Steels. St. 50 33.50 | Lambton Loan & Inv.. $50. 
Do., Ist pid. .... 106 110 Loblaw Groc. me. 

Beach Foundry, pid, . eddecer 
Brinton Peterboro Carpet .. 
British American Assur. .. 
British ey one Trust 
B, C. Sugar .... 1heeeee 


Brockville 

Canada thihinety, sen 

Canada Tea, pfd. .... 

ae Soro. We Ist pfd. .... 
oolgrowers .. 

= Seeeet. A COM ......5 

Can. ene Corp. ...se+8 

Can. Airways ......sscecses 
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Mont. Isl. Power 

Montreal Trust 
Manufacturers Life Ine. . 
Midland Loan & Svgs., $10. ° 
Moirs Limited, pfd... 
Monarch Life Assce., 20% Te oe 
Monarch Mtge., units . 
Morrison Brass, Pid. ...seee 
MO. eta Screw, COM. ....s0 
National “Hosiery, Pid. ...06 


Do., 
National Lite Assce., 25% . ee 
Neilson, _ com. ...... ° 


N. B. Shits 
New Meth. Laundry, units 
North Amer. Elev., 1st pfd. 
Northern Ont. Pwr., pid. . 
Ont. Tobacco Plant units . 
Paramount Kitchener, units 
Paramount Oshawa, pfd. .. 
Premier ‘lrust Co., $100 .... 
Chase, A. 24 Prov. Bk. of Can., new ... 
Colonial ane com. ..... 5.00 | Provincial Paper, pfd. .... 
Colonial Steamships, com. 73 ; Prudential Trust 
Commercial Finance, com, . . Ritchie Cut Stone, pfd. .... 
Commercial Life. 10% pd. 7 9 Ruddy, E. L., pfd, 
Confederation Life Assoc. St. John peveewe. ned oeee 
Continental Life Assoc, .... Sawyer Masse ~ AL, wee 
Crown Life Ins., 100% pd. .. peoernag Ru one com, ... 
Crown Trust . = cennes weneaghion See 
Debenture & Secur ties, et Sherbrooke Trust .... 
Detroit Internationa Sovereign Life Assce., 25% 
Dom. Can. Gen. tnowrenea ‘ Standard F WU Wile ccceccss 
Dominion Life Assurance .. Do., 
Dover Industries Ltd. ...... Stedman “Bros., 94d. vccsces 
Sterling Trust 


.. 1,500 
Preston pe 8,775 
Privateer. , 800 
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' 610 10 Qa ««-| Do. Notes ... Bunker Hill 500 
241 2.10 wee fan, Car & Fy 7? 2854. y 261 5 Montreal Loan. 9, : = d ee aaa Camp Bird, ome 
258141 4Can. Gotanese'. | 540 414 4 5.2\Moore Corp. ..| 3) 85 ; ‘ oo 
1414, 7 46 Do. pref. $0182 152 152 1 13 |. 4.2 Murphy Paint.| ] A ( Cari 100 
+». Can, Cottons n | 705 26 5.3\Nat. Breweries Mi 4 aoa Cartier Mai 700 
et eae ee 240 254 2! f : . "...JNat. Grocers .. “ .f 90... see, Castle Tro, . 3,110 
iss). «+. Can. Dredge .. 50 17 | 5.8 Nat. Steel Car. 2665 f : ‘ Cen. Pat... 5,150 
6Can. For. Inv.. 105, 324 4.1\Niag. W. Weav. 300 a, vee Con, Por, ;. 3,000 
48.Can. G. Inv, .. 20 12 +. Noorduyn Av.. ; owe ree. 2,000 
+++ Can Ind Alc A; 5160 53 ...|North Star Oil | K owen. «me 
i +++) Do. (B) } 460 83 f .(Nor, Trusts ... 10 grin cove Const Cop... 100 
058 12.50 «--Can. Indust. B. 9164 . 164 3.8 Ogilvie Flour... “a ‘ . *. oe - _ sites 
167i; 7 4, Do. pref. .... 5.1704 172 ./Ont. Steel 50 § a ‘o ee pee ake ae 
aj. .. Can. Locomo ..| 76 734 71 + Orange Crush.. ; ‘ oD yay! cote Seems... Dover Industries 
$.7Can. Oil, pref..| 13.140 140 eo+{ Do. pref. .... : 15 cops West. 3, Ey, astern Steel Prod., Prod. pid. ea Strand Hamilton, pfd. ..... 
«+. Can. Pacific .. 112 124 ., Ottawa El. Riy. i 4 : ‘03 222. Delnite. . ; 9 ; "25 221] Wright-Har, 1.985 Easy Washin, Sun Life Assce. ..... seeee 
++-\C Pr & Pa In p| 64 ee eet 064 t .... Dentonia... 13,500 .06 06 05% .06 . | Edmonton S ‘yds. un Third Can. Gen. Inv. ...... 
--- Can. Vickers pt) 43 4\Fenmans .. «+. , 5.9 Dome Mines 1,525 25. 26.75 25.75/ 25. = Oil st k Empire Life Ins., 25% i Toronto Carpet, ee 
+. Cassidy’s 4i (" ...,Power Corp. | ‘39 " .cy. ees. Duquesne. 4,200. ‘00 (16 ocks Excelsior Life Ins., 40 ; Gevente Gonuna 
5 Catelli Food pf. } 15 _ 90 6.3' Do. pref. .... | 7 ..+. Kast Mal,, 4,200 2. 2:30 2.23 2. is Fed. Found. & Steel. new . Trusts & Guarantee. $100 . 
+» Celtic Knit ....} 3 it-25 ...|Pressed Metals. : 122) Bast Sullivan 7500 ‘46.45 ; 07} 6.0.2 sees Acme G.&0. 2,500 078 ; , Do., old common ; :. | United Farmers Co-op. ees 
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... Robertson, P L 11) Gold Eagle, ‘215 Se 16 ; . Davies Peto 8,000. 112 16h 154 | Highland Dairy, pfd. ..... ‘ 
Saeee Piensa ee dal ane aah , 60 5.i/Rolland Paper. | 21a "18h 07} Les TLL! Golden Gate 13,500 110 10 wa: ‘Bast Crest, 28400 [085 10" “08h “O04 | Homewood Sanitarium’; ts 
_.. Crown Cork . 25, 364 37 37 03 | 5.8 Do. pref. .... 3.10 : 202 eve eee oe... 2,000 ‘ oot . 45 as : Foothills. 100 1. 74 1.10 : ’ 
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5 Dairy Corp. pr,| 5.49 50 50 ; 5.3, Saguenay Pr. p.j 5) . 16. °....6 coe. eGunnarG.. § 2 20. a : O3$ .... “ tead. 1,000  .03} .03f .08 Approximate quotations, 4 p.m., Oct. 10, subject to confirmation: 
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++.Dom, Stores .. 25°12 12 12 12 451) sr Slang. Clay. 2 P| 3 x ... Joliet Que., 300 ‘OB OB 20 O21 . ; 
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© ge. pret, --+-| 15116: 3108 3008 110 SU tDo, pret, w+: $090. "#202 2) Kirkland Le $000 1500 0.10. 3071500 3 Homer Nat Mal .36 .38 | Sheldon .23 
7/Dom. Textile z on a 8 ae 8 S.aStand. Radio. ’ vss Knoe Lake, 2,000 03.024 024.024 Montreal Toronto Vancouver Hosco. Naybob = .0% . Skyn Lk .06 
of: edd -s00d veal ak eae 4.4'Steel of Faneda) ; 122!) Koot@uay B. 2300 (28 (28 (28 (98 Total Volume—————— + Be ee ee ae te | eee ee Stadacona .43 
++./Dom, Woollens. | 75, f f Ne : 49° 2.65 2.48 2. Oct. 10 .. ecvecedene ’ — cong vy Tiffany = .28 
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Acme Glove, pf.... 64 0 80 90 oe ea 1 . 15 Poy = at ab ee . * et ee eee te ee ‘J Publie Utility ia ‘ : ‘ i - ae St ih es ee ee ae ae 
¥ 1 q 1 Vas eat. .. . ee eee . seene eee . . - ssues: at i i ’ 
ats P ts icmiienta haar a 3640 Do., pref. ... 94 911 94 | Shawkey ; bees 4 : Pe "Rolland Pap a 4 $1 ious 10s 101 American Cyanamid Co. stock- BANK OF CANADA 
96 96 is Enam. & Heat. .. ** 5 6 Pacific Coyle .. tae 33 35 Silbak Prem. .... . . . sAlg. Cen. H.B.R. * 54) Ruddy, E. vr holders voted t ial t tenant 
ill .. | English Electric . eee 18} ; Pantépec Oil sesee ose 9 os .. | Sturgeon River .. ws 5 tAssoc. Tel. & T. 53 1074 Silv. Bairies < @ at a spec meeting 
25 .. | Equitable Life .... ... 8 9 = | Paton Mfg. ..... te 59 60 | Sudbury Basin .. ° ; +4 : Cc. oe 60 103 Simpsons, Ltd. . 33 60 on Oct. 2 to accept the directors’ 
Fam, Players ..... #1. ik Do., pref. 122 +» |Sunloch oe os =. ’C .Tel. 4 1083 Smith, Howard 44 '5 05 102)|recommendation for changing the crease een 
sk | Federal Fire ,..... é 514 | Penmans, Pl. wees 7 +» | Surf, Inlet . ° ° ab 5 1134 Sterling Coal .. 6 00 thor 
Fleury Bissell ....  ... 100+ .. | Beople's Cr. BOC, 55 1x45 itt | Taylor Bridge seve one AZ Do. 4105 United Amuse. . 5 au orized issues of 80,000 shares of 
a, pre eriite's ) " oto Eng. .. ; ‘emiskaming ...++ So 0. 000 
“* Ford ‘Motor (B) a 26 Power Corp. 2nd pf. : ‘ | Uchi Bonds ... “* g5'60. 35:00. av.o0! | "an: Nor, Pwr. = ot United Corp. .. &. So 904 | Class “A” stock and 3,620,000 shares 


31 | For, Pr, Secs. .... h 30 5 | Real Estate L’'n ... ;; | Wellington ac POSE: BIR Bae w Dow A ve .. 32 69 “United, ata “ "58 i of Class “B” stock into a single is- 

24 | Freimen ‘ 4 Regent Knit, Pf. ek 20, is | Whitewater zi ie ah 034 04 23 9 tWestern Grain . 5 Pa sue of common stock with equal e 
obertson eee racy innipeg R. Tin.. ... : 02 | 

Cee ‘Do. ( § 7 .. | Russell Indust., pf. : 285 |¥Ymir Girl Sco Vig. ae 5 * Payable in Can. or voting rights. Up to the present sole 


i ee Do. + Payable in Can., U. S. or U. K. 
Do., : 901 |. | Sangamo ‘a3 ps ora ° ei 3 . voting privilege was held by the} An increase of about $20 millions 
50 | Gt. Lakes: Pap. .. eae 4{ 5 | Sarnia Br. new ... f 5 5h Int. Hydro-El. Payable in U. S. 


fet OF, | Oboe mre Lak nit | Seythes Gon) 118 Misch ue. Be a { Riuded wiuout acered interest, | that 90% of the Class “A” stockhold-| ment of the Banic of Conede’ te 
; W i ' mon &/Son 7 a acl’n-Que. Pr, aded without accru ere a of the Class old-| ment of the Bank of Canada f 
Brant, Cord., pf... :. ; Gt. West Life ... 270). ~«.. +| Simon &/Sons, pf. f Ts , O! Mtl. L.H. & Pr. ada for 
Brantiord Ro Rdg ine . Gt. W. Saddlery» +.. 6+ | Slater, Ne 1. 4 8% am a aa oe ae Do. eng « Payable in Can. or U. K. ers approved the change. ee wom ented Oct. 4. This is due 
r oom 5 oe ran OY wee tes as St. I. aoe ‘ . Madison Sed A X - a rise in miscellanecus 
<< Bit i . “81 Gaeranty Trustee 208 Oe | Stedman Wrote sere o 9q | Mercury v2: 08 062 G7 | IMEL “Tramways 5 04 Municipal Bonds investments. A new item under this 
Bruck 8. ills’... “4 108 | Gurd, Chas. ...66 +s, 4 8 | Sterling Coal ....  «.. 5 iNational Petroleum "13 ia ig | Nat Li & Pwr: October 10, 1944 The City of Oshawa, Ont. has| heading was $10 millions other 
Caldwell Linen... ... Do., pref. ....0. a wh ... | Stop & Shop eae oe 75 Pr. Du Bid 


, esa ern iS) e ¥ 
3: ie dae **= | Stuart, D- A. Bt. 80... 14 ee ae te MD ge ate) Ge ee % % | Siven' notice that certain of its de-| securities. The Bank of Canada Act 


ili | Hayes Steel 74 | Sup. Pete. Ord. : Meee: ft st Otiawe ¥, Bee. ° tHalifax . 119.00 bentures bearing date of January | allows the bank to holc securities of 
Calgary Power, pf. em | Hillcrest Coll. ... a5, : 75 o., COM, ; 


PR eg ‘ Sanadian .. ... 08) .03 {Power Corp. .. Hamilton 110.50 22, 1940, and numbered 125/138 due| the United K 
Canada Bread... ... 6 6) ‘64 | Hinde & Dauch ,.. ... .. | Tamblyn, pf... oe ce ee cee SE ee ae ee ee Montreal . 97:50 “sae u ingdom, the United 


Dow pref. n Hel ems ‘+ | whayers ¢ Seem ves a mas Ot 101.25 103 in 1950, 139/152 due in 1951 and/| States, the British Dominions, and 
pref. (B)... ’ 17 es oe 


Do.. pref ‘175. * Do., pref. Suneet eich: ‘8h ; : 1 118.25 121. 153/166 due in 1952 have been call-| the provinces and in normal times 
Canada Cycle. p. . j <a Smith Pap. pt. Thrift Stores 


ee : 7 ~ ; 107.00 110.00 3.22\ ed f d 
: Texas Can, 6 OO ts" =e P Maurice Pr. 4h ‘or redemption on Dec. 15, 1944,| short term issues of France. It is 
Can. Pore: (B)...0 sae 3 2: ., | Humberstone S.... .. : f Do., pref. . : 28 : : Pr. «+ 4% 1 123,25 L 
Can — ay oa ** | Hunts (A) Tip Top Tailors. pf. ... a | Vutlean ' - ia  * vere ur +Vancouver. 120.00 123.00 261 | #t Par and accrued interest to the believed the item probably refers 
Do., pref. 7 — Do. ‘B) .. 1 Tooke Bros., new . see + Paid in 1943. « Paid or payable in 1944 ; Winnipeg .. 6 112.50 le call date. to U. K. or U. S. bonds. 
Can. We able... 400 6 | Hur. & BM. 20% p ... 1 54 Tor. Elevators ee eae 8 281 | oe deta, Union Gas. acd ie tPayable Can. ‘& N.Y ¥. On the liability side, note circula- 
.. A pf. mica ad ydro Electric... ... vd , : : Bee *Twin C. r. 5d ti ti : 
| Imperial Life f . a. | Traders Bldg. 4 at * ie +United Secs. .... 3 94 * an 8 fs on continued upward reaching 
Imperiel Tob.,'pi. 6% Traders Fin. “ 5 (ia Commodities HWpe- Bie ser A 3 768 98 Significant Investors’ Index Numbers $990 millions. Deposits and miscel- 
ae mp. arnis wen” os « « ‘ e eee ee E 
Can. Celanese, ris. 1 aps Varn oe ees ‘ tea.’ Viens , a3 ae re eee + Textiles Food Power laneous liabilities also were higher, 
Can. Fairb. pf. ... |... Indust. Accept. pf. . | Do. (A) rights .. ‘ vious week ndustrial and Realty Issues: Mach Pulp and and and Total 
ian Fi *" | Inter-City Bak. ... 34 ; Do. (B) rights .. ... 1! - week last yr. | tAbitibi P. & P. 95 98 - and and” Mill- cloth- allied Bever- Bldg. trac- utili- Total 
Inter’c Coal : .. | Tuckett Tob., p. ... se Ol $11.25 $11.23 Do. C.O.D. .. 9 98 95 | No.of  equigq. paper: ng Otte ing prod. ages mater. tion Banks ties co's, | _, Liabilities 
Do., pref. (a ..  .. | Twin City, pf. 7 f sie Oh 3 17.52 16.70 Acadia Sugar .. 1034 Securities 8 15 18 95 | Capital paid-up , 
int Colt & Go. : Un, Amuse, (A). ¢: 25 Capper, ‘12 12 6 05 : aia wed dbacsans Notes in circ. .., 
Int. Metal Ind...p. A 2 Do. (B) puree 25 | Sugar, raw, Ib... °.0374 0374 += 0374 ralta: Pa. Grain 1074 1935 to date: Rest fund ...... 
Int. Ni¢kel. pf. . ‘ s 58 | United Distill. .. Se 4 33 | Coffee. Ib. ..... . *.09% 09% 09%; Algoma Steel . 1 High .... 134.5 234.4 149.7 123.7 135.7 118.3 150.0 145.0 134.1 Deposits: Dom. 235 
ee Ree if 5 | Viau Bise. a Ct eee ' 615% 15% 15% | Atlantic Sugar. Low ..... 69.7 516 61.2 41.2 784 13.5 79.3 65.2 61.1| Chartered bks. 455,668, 
| Int. Power, pf. ... ‘ Walkerville Br. ... 05 3) 4. « " Weekly Indices | 1B. C. Pulp & P. 1944: ‘ Other ......00. 
|Inv Foundation ... ...  ! Wellington Fire . - 103.8 103.7 103.0 Stade. Monthly eer 


| Do, of. { ¢ W. Koot. Pr., p. ... 5 sts ‘a : ata ; *Brown Co. . Jan, ..... 108.7 111.2 Total deposits .. 511,209,642 505,626 
Jam. Pub. Ser. ss. ast th. Weak wics | sisi Ok 8 “ag | Dow Jones Gt). ee, ee Feb... 108.7 1148 All other liabs.”, 25,077,310 22.698.878 


Sa Burns & Co. se ah deine et ey anna 
Oe ._ | West Grain, pfd. . aa yn || Guana Come Apr 2.2: 106-6 109.6 
109.6 Teal Hake. +++» 1,539,399,415 1,519,921,119 


. Lieut  e “3 as 
nee. Fo. ve eee ceee } 2 cd i. Canada wear enaneee a —.. * ies 
» of s, pf. : as os os ef, ote 5! : . ° eg s 
—< ete wes ; ‘ °:upaatees Gea et 107 ‘09 Retail (July) ., 119.0 119.0 123.8 Can. Steamship June ..... 113.0 118.5 In Sterl. & U.S. 48,645,222 48,189 
July *..’ 162 1340 Subsid. coin .... 518,051 "509.149 
Investments: 


| 1944; 
Gr. Brit. «June) ... 166.1 166.1 163.1 
y s H 7 7 York Knitting ....... 8 8} | tCan. Locomot . Weekly Figur 
omeaenet Pike a en a 8: a 21 | Zellers eT a) 211 212 204 | Note—The base of indices is that 1926 | 3}Candn, Vickers 99 Aug. ’ 2 132, 
Capital Estates... ... ‘ Lon. Can. Ins. pf., ... 25 ‘ | *Interim dividend paid in 1943, equals 100. *Base 1925-29 equals 100. The | C. P. R. 04 le 
Cassidy's, pid. ... at Mackenzie Air ....  «.- Z. 4On arrears. ¢ Paid or payable in 1944 | Britis index is Board of Trade converted Do. 


Carnation, pfd. ... . | Mackin Steel pe © :) | to date. to 190 hase. tConsoi. ‘Paper’. 
Catelli Food om ss Dn., oref. . 2.06 . Base ot price quotations is as follows: | Dom. Coal . 
Cent. Can. L'n... d M. L. Gardens \ 15 


ce cae ‘ Cattle — Steers. good, over 1,050 Ib., top | Bom. Scott Inv. 
Chart Trust | Maritime Tele. ee a eh Mining Stocks price, Toronto. Copper - electrolytic. New — wa = Cc. 
Ch. Gai Wines ... SNe. alien & 35 Div. | York. No. 7 coftee, Rio. Sugar 96 degrees a. a ; 
Circle Bar Knit . ; Marcus Loew's ... |... s ee rate Last Oct. 7) centrifugal c-t New York. Wicnnsanen ‘es . 
Coast Brew. . .. | Do., pref. ee $ sale Bid Ask *Ceiling prices fixed by the office ot *Dryden Pa B- . ; I T 
= fermindt j ne ~ e ees 8 \ Armistice ; ae 27. =-.20._-~(|| Price Administration. Famous Players *High and low for years from. 1935 to date inclusive are based on weekly figures nvestment Irusts 
Cons. Bakeries .... | Mod. Contain. ..... ... 19 Bonetal” Acids ae i = *Federal Grain . issued by Dominion Bureau of Statistics. 
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Do.. pref. . : +. | Brazil Gold .... 0: Bond Redemptions yt yA — eee 
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| Monarch Knit ....  «.. BBs 6 | Cen. Cadillac.....:. «... .05 .05  .06 | Bond Issues— Rate Year aa ee ea 50 99 102 99 Toronto Stock ae oe . Montreal — Exchange = i 


Do., vref. oss 89 | Cent. Manitoba . ° d .04 ee Cent. Tm.*5% 1959 N °G F ' 1 
. Monarch Life .... e . 46 oe Century Mining , ay f mi soma watts 2 m. aes 59 Ov. P urney Fdry. . Indust. B.M. . Util. . Pprs. Go 
Gone fare pf: Monica Cot ace ee RR MB os | Gemma MUNIN <2 os WS RP gj | Bamoue Plaverne tune ost et. ip "tog | tGypmum ime’ 3 Ms Od. 19 .....'tmtat Sito Ths WS6| oct: 10 ....."500 ‘mos SEF FBT BS 
ean oo r ° ‘ oe ee oe Mont. Is. Pr oy eee . 1.65 2.00 hp Sak Py 5) om we Mtl. Is. Pwr. . {544% 1957 Nov. Do. 6 ‘56 04 5 onees . 95.07 . ine z 
Cres. Cream, pid... .. | Do., pref. poe Oe at 1), eee SORE s 30 -. |Metropolitan ... 5% 1952 Nov. Ham. Cotton . 3 "44-553 99 | Oct ES , E 
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Cc =F . ‘ wee lo 0-3 | Twin City R. Tr, 542% 1952 Dec. Indust. Accept. : 00 99 ee git 
a : ieee oe x ot 20 | Graham Woes 6 esa J 06 | Twin City R. Tr. 544% 1952 Jan. Ins. Ex. Bids. . 3 63 68 a eons 4 127, i ae ~ ee Seat 
David & Fre. (A). 1 B Mount Royal Hotel 5 “6a | Hollnor Mi ates Be 039 1945 “Inter. P. Nfld. 5 Year ago . 95.96 74.01 ‘13 | Year ago... 
ee tee be : : ' eenenan Pe a | aes eer sowee fo . : 625 NE 100500 sae Ss at oi a n. a 105 oy Dowater’s P&P) High 1944: . 77.15 .61 | High 1944. 35 65,000,000 dated Oct. 13, 1 
en teed a: r hg oe “ @ 12! | Rome Got tee ats, #4 0.500 4 $236,000 « $1 * £100,000 | *Inv. Bon vf Low 1944 /.; 116.63 99.54 67:37 26.39 | Low 1944 |. 116.68 72. + 108, “pegeite 
Disher aes pcm toe 5 J | Murphy Paint. p.. .i. as int Bitsing steve 90 , 73 vy. Vee crave etleiciticocmamretnicee nearness re rs ‘§ inet 
| Net. Breweries, iP 45 | Island Mountain .. 3 " 


- oe 1, ee Do. 5 
he cers, pl. . 150 2 284 | Kerr Lake oi... i. 35 cS. Company Meetings 6 WEEKLY RECORD OF FINANCING IN CANADA 
| Jational Tr. ... E 180 | McGillivray C. .. cs : re 1944 Company Place Son, Gamer ‘ SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 
| North Star Osi a Ree : 5%. .. |Mentor Exploration .., 2: ° ++ | Oct. 11*—Can. North. Power ..,. Montreal! Massey-Harris . 43 Municipal— Date Issued —Sold to— Rate Due Amount 
er ~, x BO. weit acd ec sate ee Oct. 11—Que. Gold Mining Montreal | MeColl-Fron. ... 43 DOUG, TLC. i ccccne cedcivactss GME cccan (0. 342% 1949 
| MAL. & Pr. ae 54 | we Matt He Mh csaasatt. cc” a - | Oct. 11—S. A..Gold & Plat. ..... New York |. McCormicks .. Brandcn, Man. ................ Sept. ..... Harrison & C 3% 1945-49 0:00 
| eoavinie ious, ; *s Nore ye eee 04 os . | Oct. 12—St. Anthony Gold Mns. ,, Toronto Do. 43 | ie 1950-84 40,000 
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MARKET COMMENT 


Paper Stocks 


} 


=| Strengthen 


The stock markets were relatively 
inactive during the week ending 
Oct. 9 on account of the Thanks- 
giving holiday. Only 1,986,000 shares 
traded on the Toronto Stock Ex- 
change and 141,800 shares on the 
Montreal Stock Exchange. The 
volatile Montreal pulp and paper 
stocks index showed strength on 


° hopes of a better labor supply for 


the companies’ winter operations. 
Some brokers feel that the market 
is marking time and is apt to be in- 
active now until the end of Can- 


° ada’s 7th Victory Loan. 


ig ES 
, 5 travel 2.50 Oct. 20 
Com. Alcohols 3 Oct. 
. pref. 


° double 


* ° * 


Barron’s (New York) The Trader: 
For the fourth successive week 
prices moved upward on the Stock 
Exchange and the ground gained | 
was considerably the largest scored | 
for any of the weekly pericds, Up- 
ward progress was quite consistent, 
only Tuesday showing an infinitesi- 
mal recession. By the week end 
the Dow-Jones industrial-share 
average had reached 148.92, for a 
gain of 2.19 points, or more than 
the improvement recorded 
for the week before. 

Moreover, the first million-share 
session during the rise of the past 
month occurred Wednesday, a day 
in advance, Not since Sept. 6 and 
7 when the market was under 
heavy pressure, had share transac- 
tions attained the seven-figure 
mark. Volume in the closing hour 
Wednesday was also the heaviest 
for a single hour since the opening 
hour of Sept. 7. Thus, so far as 
technical indications go, the line of 
least resistance has become more 
markedly upward. 


Barron’s (New York) The Dow 
Theorist: Dow-Jones industrial and 
railroad averages are, in parlance 
borrowed from football, on the one- 
yard line. Only a little further ad- 
vance would get them over the line 
represented by the highs of 150.50 
and 42.53 which they reached last 
July, and such a _, development 
would reaffirm the primary trend 
of the market as bullish. 


If the averages should turn down 
here, the formation would.be one of 
descending tops, which is character- 
istic of substantial market declines. 

A hopeful sign for the bulls was 
that the utility average made a new 
high for the bull market. However, 
the Dow theory is based on the 
movement of the industrial and rail- 
road averages, and even there a 
new high by one of them would 
not be regarded as significant un- 
less confirmed by the other. 

Another favorable sign was that 


¢ 
ct. 9|VOlume of trading expanded as 


S08 . 
. .%e Oct.16 Sept. 20 
-- 0 Oct. 14 Sept, 15 
05 Nov. 3 Oc. 
Oct. 16 Sept. 
Dec. 1 Nov. 2 


prices rose. But the turnover re- 
mained well below the levels, near 
two million shares a day, which it 
reached on previous occasions this 
year. 
oe 


New Highs and Lows 


During the week ending Oct. 9 
there were 15 new highs recorded 
among the “general” stocks trading 
on the Canadian Stock Exchanges 
and one new low—International 
Milling Co. preferred stock. In the 
mining group of-stocks there were 


xs three new highs and four new lows, 
but Louvincourt Goldfield Consol. 


Toburn Mines . .01 Ni 
Tuckett Tobacco, p. 1.75 
Un 37 


ig: we, .37% Nov. 1 Oct.14 
e@ Subject to approval of Foreign Ex- 
change Control Board. 
+N. Y. funds. 4 Arrears. 
* Net after corporate income tax. 


DIVIDEND NOTICES 


Canadian Pacific Railway 


Company 

Dividend Notice 
At a meeting of the Board of Direc- 
’ tors held today a dividend of two 
per cent (fifty cents per share) on 
the Ordinary Capital Stock in re- 
spect of, and out of earnings for, the 
year 1944, was declared payable in 
Canadian funds, on December 1, 
1944, to Shareholders of record at 

3 p.m. on November 1, 1944. 
By Order of the Board, 
FREDERICK BRAMLEY, 

Secretary. 

Montreal, October 10, 1944. 


SOUTHERN 
CANADA 
WER 


COMPANY, 
" ‘The Board of Directors has declared this day 
the following dividend: 
No Par Value Common Stock 
No. 78, quarterly, 20c. share, payable 
fe 15th, Sioa. co hekdaneromerd 
at the close of business October 20th, 1944s 
L. C. HASKELL, F.C.18., 
Secretary. 


Montreal, October 2nd 1944. 
SGA ARRIBA 


The Sherwin-Williams 
Company of Canada, 
Limited 

NOTICE IS HEREBY GIVEN that 
a dividend of Fifteen Cents (15c) per 
share has been declared on the no 

ar value Ordinary Stock of the 

ompany, payable to shareholders 
of record the 10th day of October, and 
that cheques will be mail on 
November 1, 1944. 

Books not closed. 

By Order of the Board. 

P. W. HOLLINGWORTH, 
Secretary-Treasurer. 

Montreal, Quebec, 
September 1, 1944. 


Canadian Food Products 
Limited 
Dividend Notice 

Notice is hereby given that a divi- 
dend of sixty-two and one-half cents 
(62% cents) share on the out- 
standing capital stock of the Com- 
pany has been declared payable on 
the 2nd day of January, 1945, to 


shareholders of record at the close of 
business on November 30, 1944. 


By Order of the Board, 


R. G. MCMULLEN, 
Secretary. 
Toronto, Ontario, 


October 5, 1944. 


ct. 20 | week. 
4 


appears among both the highs and 
the lows as it was just listed on 
Sept. 29. Homestead Oil recorded a 
new low in the oil group during that 


GENERAL 
New Highs—1944 


Amal. Electric Rolland Paper 

Beaver Lumber Co. St. Law. Corp A 
St. Law. Flour, pf. 
St. Law. Paper pf. 
Toronto Mortgage 
United Fuel, pfd. 
Walker-Good. 


New Lows—1944 
Inter. Milling pf. 
MINING 
New Highs—1944 
Louvincourt Quebec Gold 
Partanen M. 


New Lows—1944 


B.R.X. Cons. Louvincourt 
Harricana Sullivan Cons. 


OILs 
New Lows—1944 
Homestead 


Westville, N.S. 


Floats Debentures 


The Town of Westville, N.S., has 
just sold a new issue of $42,000 of 
3% serial debentures, due annually 
over the next one to 13 years, to the 
Bank of Nova Scotia at a price of 
99.02 to yield approximately 3.14%. 

The bonds will be dated Oct. 1, 
1944 and will be due annually on 
Oct. 1, 1945 to 1957. Proceeds of the 
issue will be used for paving the 
two main roads approaching the; 
town. 


Leitch Gold Mines advises that 
shareholders have exercised Wake- 
ko subscription privileges to the 
extent of 326,485 shares, while the 
unsubscribed balance of 251,620 
shares was taken up by sharehold- 
ers and other mining interests. 
Leitch holds 810,000 shares out of 
1,578,105 shares outstanding. 


DIVIDEND NOTICES 


THE DOMINION BANK 
Dividend No. 248 


Notice is hereby given that a divi- 
dend of two per cent upon the paid- 
up capital stock of this Institution 
has been declared for the quarter 
ending 31st October, 1944, making a 
total distribution of “rs P mond cent 
for the fiscal year. The dividend will 
be payable at the Head Office of the 
Bank and its Branches on and after 
Wednesday, the first day of Novem- 
ber, 1944, to shareholders of record 
of the 14th October, 1944. 

By Order of the Board. 

ROBERT RAE, 
| General Manager. 
| Toronto, 14th September, 1944. 


THE CANADIAN BANK 


OF COMMERCE 
| DIVIDEND NO. 231 


Notice is hereby given that a divi- 
| dend of one and one-half per cent 
| (fifteen cents per share) in Canadian 
| funds, on the paid-up capital stock of 
this Bank has been declared for the 
quarter ending 3lst October, 1944, 
and that the same will be payable at 

| the Bank and its Branches on and 
after Wednesday, Ist November next, 
to shareholders of record at the close 
of business on the 30th September, 
1944. The Transfer Books will not 
be closed. 

By Order of the Board. 

8. M. WEDD. 


"General Manager. 
Toronto, 22nd September, 1944. 
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‘Devonian Test Slated 


For Taber Structure 


From Our Own Correspondent 


CALGARY—A group of the prin- 
cipal operators in the Taber area 
have joined forces to provide the 
first Devonian limestone test in that 
section of the southern Alberta 
plains. The new venture is a nat- 
ural follow-up of the recent oil 
strike in the Devonian at California- 
Standard’s Princess 8 well, about 78 
miles northeast of the Taber 
Devonian test site. 

Backers of the initial Taber 
Devonian test include the two 
“majors” operating in the area, Im- 
perial Oil and the California-Stan- 
dard Co., and the “independent” 
Mid-Continent Oil & Gas, Univer- 
sal Petroleums, and the participants 
in “Alberta Petroleum Operators,” 
Pacific Petroleums Ltd., Newell & 
Chandler Ltd. and Northwest Serv- 
icing Co. 

Site selected for the test is that 
of the Mid-Continent-Universal No. 
1 well in the southwest 10 acres of 
LS.D, 12 17-9-17w4, in the west 
Taber area. That well has been car- 
ried to a depth of 3,267 ft., to the 
base of the Taber sand. A heavy gas 
flow (estimated 10-15 million cu. ft. 
daily) was encountered in the top 
of the Taber sand with some oil in 
the lower portion. 

The light rig used to carry the 
well to current depth has been re- 
placed with a heavier steam rotary, 
and drilling was resumed last week. 
The Devonian is looked for between 
4,300 and 4,350 ft., with testing to 
be carried out to a point around 100 
ft. into the Devonian, as well as in 
the overlying Madison and Exshaw. 
Newell & Chandler are the drilling 


contractors. 
s 


Two New Plains Tests 


Long one of the more active op- 
erators on the central Alberta 
plains, William G. deKoch has an- 
nounced locations for two more 
drill-tests for that section of: the 
province. The new wells are to be 
drilled immediately, with the de- 
Koch light rotaries. 

One of the ventures is a wildcat 
in the Rusylvia area, about 20 miles 
north of the Vermilion oilfield and 
36 miles northwest of the Lloyd- 
minster field, The well, Iscris-M 
No. 2, is to be drilled in the north- 
east 10 acres of L.S.D. 8 2-54-6w4, 
just over half a mile northwest of 
the Iscris M No. 1, drilled this 
spring to a depth of 2,133 ft., into 
the top of the Devonian lime. The 
No. 1 well was abandoned, but 
shewings obtained were sufficiently 
encouraging to warrant the drilling 
of the new venture. 

The second new test is an exten- 
sion venture in the Lloydminster 
oil area opened up by the strike a 
few months ago at Shaw Petrol- 
eums No. 3. The new well, Skeet 
No. 2, is to be drilled in the south- 
east 10 acres of L.S.D. 3 35-49-1w4, 
about three-eighths of a mile east 
and south of the recent successful 
completion, Skeet No. 1, and just 
over half a mile southeast of the dis- 
covery Shaw Pete No, 3. 

Mr. deKoch’s Marina No. 1 ex- 
tension test at Lloydminster is now 
reported at.1,900 ft., coring for the 
Lower Cretaceous oil sand. This 
well, in the southeast 10 acres of 
L.S.D. 16 27-49-1w4 (five-eighths of 
a mile south and one-eighth of a 
mile west of Skeet 1), was spudded 
in on Oct. 1. The Skeet No. 1, com- 
pleted at 1,917 ft. after topping the 
oil sand at 1,905 ft., has installed 
tubing after a swabbing test, and 
is awaiting pump unit to go on 
steady production. 


Drill Well Near Tempest 


Imperial Oil, which controls oil 
and gas rights covering the north 
half of Twp. 9 Age. 19w4, has an- 
nounced the initial drill-test for this 
block. The well, Imperial-Tempest 
No, 1, is to be drilled immediately 
in the centre of the southwest 10 
acres of LS.D. 4 27-9-19w4. The 
company has already completed a 
cellar on the site. The new location 
lies just north of the C.P.R. line 
from Lethbridge to Medicine Hat, 
and is just over a mile northeast of 
the railway point of Tempest. The 
site is 11 miles west and 2% miles 
north of the Major-Taber No. 1 dis- 
covery west Taber area oil well. 

- 


Cal.-Standard Wildcat 

The California-Standard Co. has 
staked location and commenced 
work on site for another southern 
Alberta plains wildcat, Birdsholm- 
Province No, 1. The well is to be 
drilled in the centre of the north- 
east 10 acres of L.S.D. 14 33-4-11w4, 
about three miles west of the Birds- 
holm post office, and around six 
miles southwest, of the south end of 
the Foremost gasfield. 

The new test, to be drilled under 
contract by Can-Tex Drilling Co. 


‘> 


is the first well on “Provincial 
Reservation No. 1,” covering 21,930 
acres in Twp. 4 Rge. 1lw4, secured 
by Standard at the sale by public 
tender on Sept. 14. Standard has ex- 
tensive acreage holdings adjoining 
this block to the north, and some 
adjoining it to the east. The initial 
well is located about 25 miles east 
and south of the Conrad-Province 
No. 2 Ellis sand discovery well, 
and around 42 miles southeast of 
the east Taber area oil wells in the 
Standard-Nassau string. 
* 


Three Tests at Shunda 

The Shunda Creek anticline, con- 
sidered by Geologist Ruasell V. 
Johnson to be the northwest con- 
tinuation of the Devonian Limestone 
body drilled in the Ram River and 
Clearwater areas, is expected to be 
the scene of at least three drill- 
tests in the near future. The struc- 
ture’s initial test, Shunda Oils No. 1, 
was spudded in June 30, is now at 
60 ft. with surface pipe set. Location 
for a second test, Arrow-Brazeau 
No. 1, was announced this week. A 
third site, on acreage acquired by 
M. J. Davies, is expected to be made 
in the next few days. 

Arrow Oil Co., a new company 
organized by F. P. Byrne and as- 
sociates, plans immediate drilling of 


a well on the Shunda Creek anti- | O 


cline, with spudding of the venture, 
Arrow-Brazeau No. 1, slated by 
Nov. 2. Exact location—in the 
southeast corner of Section 9-41-15 
w5—is to be staked in the next few 
days by the company consulting 
geologist, R. V. Johnson. Like the 
Shunda Oils 1, three miles to the 
east and 1% miles south, the new 
test will be drilled close to the axis 
of the anticline. The Arrow-Brazeau 
well is on a 5,280-acre reservation 
held by Brazeau Oil Co. (of which 
Arrow is acquiring 875,000 shs. of 
an issued capital of 1,400,000 shs., 
thus providing funds for the drill- 
ing of the well). : 


Seven Groups Take Ground 


A total of around 52,320 acres has 
been acquired by seven independent 
groups under reservation or lease 
along the Shunda Creek anticline. 
The holdings extend for 26 miles 
along the structure, from the south- 
east corner of Twp. 39 Rge. 13w5 to 
the centre of Twp. 41 Rge. 16w5. The 
Devonian limestone is exposed 
along the crest of the structure. 
Potentially productive horizons are 
looked for in the Devonian and 
Cambrian at depths from 1,500 to 
2,500 ft. The Arrow-Brazeau and 
Shunda wells, on the northerly part 
of the structure, are around 35 
miles’ northwest of the Ram River 
Oils Nos, 2 and 3 wells on the Ram 
River structure. 

Largest acreage holder on the 


Shunda Creek anticline is Shunda! 


Oils, with around 18,560 acres on 
the central part of the structure. 
Tying on to the southeast of the 
Shunda block is the Alexo reserva- 
tion of 10,240 acres acquired this 
week by Maynard J. Davies, and 
another 10,240-acre reservation 
taken out by Argonaut Oils, an On- 
tario group. Tying on to the north- 
west of the Shunda Oils block are: 
Brazeau Oil Co’s 5,280 acres; 2,560 
acres held by the Security Syndi- 
cate; 640 acres held by Royal Sun 
Petroleums Ltd.; and 4,800 acres 
held by the McLeod-Nordegg 
Syndicate. ° 
*’ 6 

Plains Well at Raymond 
Imperial Oil staked location and 
commenced work recently on 
initial drill-test in the immediate 
vicinity of the town of Raymond, 
about 18 miles southeast of Leth- 
bridge on the southern Alberta 
plains. The new well, Imperial-Ray- 
mond No. 1, is to be drilled in the 
northwest 10 acres of LSD 7 16-6- 
20w4. The site is about one mile east 
of the town of Raymond, and around 
28 miles southwest of the Taber oil- 
field. The well is to be drilled im- 
mediately, using the light rotary last 
used at the Imperial-Clancy 3. The 
site is just south of the CPR line 
from Raymond. 
~ +” 


The W. G. deKoch interests, who 


; recently successfully completed the int 


Skeet No. 1 well in the Lloydmin- 
ster Oil area on the central Alberta 
plains, have started work on a new 
extension venture in the area. The 
new well, Marina No. 1, has been 
staked in the centre of the south- 
east 10 acres of LSD 16 27-49-1w4. 
K. & K. Drilling Co. is believed to 
have already spudded in vith light 
rotary. The Marina 1 well is five 
eighths of a mile south and one 
eighth of a mile west of the Skeet 
1, which in turn is one eighth of a 
mile due south of the Shaw Pete 3 
discovery well. 


eae manager of the Insurance 


SECURITIES IN THE NEWS : 


Canadian 


Its recent issue of $5 millions of 
342% debentures maturing Sept. 1, 
1959, has focused attention on Cana- 
dian Celanese Ltd. A large part of 
the proceeds of the issue was for 
the purpose of improving and ex- 
panding the existing manufacturing 
facilities and for erecting and 
equipping new plant facilities with 
any balance of cash to be used to 
strengthen the working capital posi- 
tion of the company. These new 
debentures were sold at 100 to yield 
3.50%. 

At the annual meeting earlier 
this year, Dr. Camille Dreyfus, presi- 
dent, revealed that the Government 
had granted them permits to con- 
struct, in 1944, new plant facilities 
to cost about $2,500,000, This would 
be the first step of a $5,000,000 ex- 
penditure on new plant facilities for 
the manufacture of strong yarns, 
artificial wool, plastics and chem- 
icals. The erection of this plant 
expands the company activities into 
the plastic field. ; 

Gross earnings were expected to 
increase as the result of this move 
but as the company’s income is 
already in the excess _ profits 
brackets, no corresponding increase 
in net profits was anticipated im- 
mediately. Similarly as the annual 
interest charge of $175,000 for the 
new debentures is deducted from 
earnings before calculating taxable 
income it is not expected to reduce’ 
net profit available for the common 
stock, 

Interest on the new debentures 
was earned over 17 times over the 
period of the seven years to Dec. 
31, 1943. Consequently investors 
regard these debentures as being 
of good quality. 

Earnings per share of preferred 
stock, including in 1942 and 1943 the 
refundable portion of the excess 
profits tax, averaged $15.82 for 
the past seven years against 
a dividend requirement of $7 per 
share. The preferred stock is cur- 
rently selling around $152 per share 
to yield 4.60% on the basis of a 
$7 dividend. However the preferred 
is entitled to a participation to the 
extent of 10% of the profits of the 
company available for distribution 
in respect to any one year (calcu- 
lated as defined). For 1943 this par- 
ticipating dividend was 94c. a share 


Celanese 


a” 
jand the participating dividend for 
the past seven years has averaged 
80c. per share, The yield return on 
the preferred stock is about 5.13% 
{on the basis of an average dividend 
of $7.80. 

Earnings per share on the com- 
mon stock have been $1.89 in 1943, 
$3.19 in 1942, $3.98 in 1941, $2.23 in 
1940, $4.07 in 1939, $1.71 in 1938, and 
$1.97 in _1937,.excluding the refund- 
able portion of Excess Profits Tax 
amounting to $1.72 in 1943 and $0.86 
in 1942, Including the refundable 
portion of Excess Profits Tax, per 
share earnings on the common 
stock were $3.61 in 1943 and $4.05 
in 1942 and earnings per share for 
the past seven years averaged $3.09. 
The common stock at its current 
price of $42 per share is selling 
about 13 times average earnings and 
on the basis of a $2 annual dividend 
ylelds 4.76%. The 1943 price has 
ranged from a low of $35% to a 
high of $45. 

Many investors are attracted to 
this stock by its satisfactory yield 
and because they believe that Cana- 
dian Celanese has promising pros- 
pects for long term development. 
They anticipate that there will be 
a good demahd for all the com- 
pany’s products at the end of the 
war. In view of the expansion pro- 
gram which is planned, an increase 
in the common stock dividend is 
not expected in the near future as 
it is expected earnings will be 
ploughed back for plant expansion. 

Capitalization now consists of $5,- 
000,000 of 3%% debentures due 
Sept. 1, 1959; 100,000 shares of 7% 
cumulative “participating preferred 
stock with a par value of $100; 62,- 
585 income funding rights and 260,- 
409 shares of no par value common 
stock. The income funding rights 
are dated Jan. 1, 1935, and were 
issued to provide for the cancella- 
tion of arrears in preferred divi- 
dends prior to October 1, 1934, 
Rights are entitled to non-cumu- 
lative interest at the rate of $1 per 
annum out of net profits and are 
redeemable at $25 each by call or 
may be purchased ‘in the open mar- 
ket at less than $25. 

Working capital on June 30, 1944, 
amounted to $5,691,609 representing 
only a slight increase from the $5,- 
085,607 at Dec. 31, 1939. Working 


Company Reports 


Coastal Oils 


Coastal Oils has been incorporated 
to acquire assets and assume liabili- 
ties of Brown Oil Corp. on the basis 
of one new share for every five old 
common shares and 92 shares for 
each $90 of 4%% Brown Oil deben- 
tures held. Shareholders of Brown 
Oil approved terms of the agree- 
ment at a special meeting recently, 
while shareholders of Coastal Oils 
will meet Oct. 13, 1944, to approve 
the purchase of 18,000 shares and 
the right to a further 30,000 shares, 
when issued, of Chinook Oils for 
532,609 shares of Coastal, and 246,- 
263 shares of Baroils for 557,916 
shares of Coastal. : 

The acquisition of these shares 
will make them wholly owned, 
while the new company will re- 
ceive an assignment of loans to 
Chinook Oils and Baroils as part of 
the consideration paid by Coastal 

ils, 


The Dec. 31, 1943, balance sheet 
of Chinook Oils shows current as- 
sets of $21,486 against current lia- 
bilities of $14,212. In addition, ad- 
vances from shareholders were 
$190,000, including $76,000 from 
Brown Oil Corp. and $114,000 from 
Federated Petroleums and. subsidi- 
ary companies. Investments were 
valued at cost of $44,037. Fixed as- 
sets, development expenses, less 
write-offs, and leases, were valued 
at cost of $315,385. 


Cochenour Willans 


Outstanding features of the an- 
nual report of Cochenour Willans 
Gold Mines for the year ended 
May 31, 1944, are as follows: 

Location of a new ore body on 
the 375-ft. level, about 500 ft. east 
of any ore previously found on any 
level, details of which are pro- 
vided elsewhere. 

A drop im bullion production and 


| 


a corresponding reduction in net 
profit of $201,672 to $247,300 re- 
flecting shortage of labor ‘and con- 
centration of available labor on 
development. 

An announcement that only 33% 
of known favorable ore-bearing 
area has been explored and even 
a smaller percentage developed 
with the area under the lake ex- 
cluded. 


The mill treated 53,886 tons of ore 
during the year ended May 31, 1944, 
an average of 147 tons daily and a 
decrease of 3,733 tons compared with 
the year erided May 31, 1943. Ore 
reserve estimates are not released 
due to the high grade Ignticular 
character of deposits. 


INCOME ACCOUNT 
Years ended May 31: 1944 1943 
Bullion prod. .......+. $1,031,590 $1,188,097 

os: Oper. exps. .... 575,834 542,168 

Net earnings ........ 455,756 929 
3, 10,561 

70,458 

42,933 

Net profit 

Less: Divids. .....+++. 

“7 for year 

* Deficit. 

Note:—The company’s exemption from 
coryocetnn income tax expired on May 
Earnings per share ..  $0.083 $0,151 
Paid 0.09 0.12 


CONDENSED BALANCE SHEET 


As at May 31: 1944 1943 


Cash & bullion ...... 
Dom. bonds ..... eoee 
Accts., etc. TEC. esses 
Mat. & supplies 
Total curr. assets ... 
Prep. & def. chgs. ... 
Development exp. ... 
Kelson inv. & adv. ... 
Other inv. & adv. ... 
Hydro deposit 

Claims & props. .,.++ 
Plant & equip.* .ee.. 
Total assets ....es.. 
Accts. payable .. 
Taxes payable 

Total curr. lab. ... 
Capital stock 

ee 

*After depr. of 
Working capital 


——_——__—- 


Foreign Trade & Diplomacy 


Subject of University Course 


A new course in “Diplomatic Pre- 
paration” that should prove valu- 
able to students wishing to fit 
themselves for positions in export 
trade, as trade commissioners, and in 
foreign service generally, is being 
organized at the University ‘of To- 
ronto. It will be under the direction 
of Dr. W. A. Riddell formerly Can- 
adian Trade Commissioner to New 
Zealand. 


It is also expected the University 
of Western Ontario will organize a! 
course somewhat along the | 
lines. 


In university circles it has beeh | 
felt for some time a course of this 
kind should be established. 


About a year ago Harry Barry, 


Mini 

Andman Porcupine Gold Mines— (Also 
Security Issuer registered Aug. 29, 1944)— 
By Sept. 26, 1944, agreement, Sam. Fish- 
man optioned 500, shares as follows: 
150,000 shares at Sc.; 100,000 shares at 7¥4c.; 
150,000 shares at ibe.; and 100,000 shares 
|at 15c., all payable by Sept. 30, 1946, 
Authorized capital is three miilion shares 
with 1,000,005 outstanding. Qualified 
Sept. 28, 1944. 

Big Game Mines—New qualification (to 

ualify shares allotted and issued by 

e@ treasury under April 13, 1944, 
agreement, with Genevieve M. Leahy, by 
which 300,000 shares were to be purchased 
at 5c., and 200,000 shares were to be 
optioned at 10c., exercisable by May 19. 
1944), The Commission has been notified 
that the company has received payment 
in full for the shares covered by the 
agreement and these are qualified for re- 
sale Sept. 28, 1944. Authorized capital 
is a million shares with 811,905 outstand- 
ing, r which 311,900 constitute vendor 

e 


rest. : 

Goldhawk oe Mines — (Also 
security issuer registered Sept. 29, 1944)— 
By Sept: 6, 1944, agreement, D. R, Mich 
; received an option on 1,800,000 shares at 
50c., payable within three to 27 months. 
Authorized septal is four million shares 
with anes outstanding. Qualified 


Sept. 29, . 

Lochiand Pershing Mines—By Aug. 31, 
1944, agreement, Conwest Exploration Co., 
Alan Cocheram and Norman Vincent 
agreed to purchase id 
payable forthwith and optioned 1,599,995 
shares as follows: 300,000 s at Sc., 250,- 
000-share blocks each at 10c. and 20c., a 
share and 200,000-share blocks at 25, 30 
and 40c., with 199,995 shares at 50c. 
Authorized capital is three million shares 
with 1,200,008 outstanding. Qualified 


ener | Oct 


200,000 shares at 5c., | * 


Co. of North America, at Toronto, 
suggested setting up a school to 
train carefully picked demobilized 
men to _ sell Canadian products 
abroad. The school was part of a 
double-barrelled scheme to stimu- 
late export trade. The other part 
was the establishment of a govern- 
ment-owned Canadian import-ex- 
port trade company. 

The formation of the Canadian 
Exporters Company has minimized 
the need of the government com- 
pany but the need of the educational 
course still remains. 


| It is understood the University 


NEW PRESIDENT 


L. Earle Wicklum, who has been 
appointed president and manag- 
ing director of Frederick Stearns 
& Co, of Canada Ltd., and its 
subsidiary, the Nyal Co., Windsor. 


capital will be increased by part 
- the proceeds of the debenture 
issue, 

Fixed assets have increased $2,- 
564,126 or 21.9% since Dec, 31, 1939, 
to amount to $14,205,800 at June 
30, 1944, Against this there is a 
depreciation reserve of $5,357,075 or 
37.5% of the fixed assets account. 
This depreciation reserve has in- 
creased $2,149,691 or about 67% since 
Dec, 31, 1939. 

Earned surplus, including the re- 
fundable portion of the Excess Pro- 
fits Tax, amounted to $4,471,287 at 
June 30, 1944, as compared with $2,- 
844,134 as at Dec, 31, 1939—an in- 
crease of $1,627,153 or about 57%. 
The refundable portion of the Ex- 
cess Profits Tax at June 20, 1944, 
amounted to $900,000. 
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MAKE 
_FINE GLOVES 
To soft, exible leathers add 
perfect design and masterful 
workmanship, and you have 
gloves of distinctive appear- 
ance and smart fit — ACME 


GLOVES. - ‘ 

On every pair there is the 
ACME @ tab that tells you, 
“Here is everything in a 
glove that’s good.” 


LOOK FOR THE ACME TAB @ 
ON EVERY PAIR 


COMPLETE 


Stock Transfer Facilities 


PROMPT DELIVERIES 
THE CANADA TRUST QOMPANY 


14 King East, Toronto, Ont. 
Branch Offices in 6 Provinces 


OFFICERS OF 


THE BORDEN COMPANY, LTD. 


ee re ee ee 


Newly elected officers of the Borden Company, Limited are: (1) 
Matt D. Warner of Toronto, president; (2) W. F. Jones of Ottawa, 
vice president in charge of fluid milk and ice cream operations; 
(3) F. H. Whitcombe of Toronto, vice president, who will direct the 
activities of the manufacturing division and (4) 8S. C. Labarge of 
Ottawa, vice president in charge of cheese operations.* 


plan in the meantime is to select]. 


students from the senior year to 
train, so that when the war is over, 


| the course will be able to get into 


high gear quickly. 


Options 


Markwell Gold Mines—By Sept. 12, 
1944, agreement, Robt. Hughes optioned 
15° million shares aa follows: 300,000 
share blocks at 5 and 7\ac, a share; 200,000 
share blocks at 10 and 12%c. a share; and 
100,000-share blocks at 15, 20, 25, 30 and 40c. 
payable within 24 months. Authorized 
capital is three million shares with 1,000,- 
005 outstanding. Qualified Oct. 3, 1944, 


Terrebonne Mines—By Sept. 25, 1944, 
agreement, Wilfred B. Marshall agreed to 
purchase 100,000 shares at ile able 
within 10 days and optioned 1,400, res 
as follows: 400,000 shares at 10c.; 300,000 
shares at 15c.; Xx 
and 30c. a shave; and 300,000 shares at 
40c,, payable within 24 months. Authorized 
capital is three million shares with 1,000,- 

outstanding. Qualified Sept. 27, 1944. 


Vermor Gold Mines — By Sept. 20, 1944, 
agreement, H. A. MacQueen reed 

purchase 4,000 shares at 5c., payable forth- 
with and optioned 1,696,000 shares as fol- 
lows: 296, shares at 5c., with 100,000 
share blocks at 6, 7, 8, 10, 13 and 18c., and 
800,000 25c. to $1 


res at 

. 20, 1946. Authorized cap’ ee 
million shares with 1,106,143 outstanding. 
Qualified Sept. 23, 1944. 

Wilearr Mines—By May 31, 1944, 

ment, Anglo-Huronian, Noranda Mines, 
Coniagas panes, porteen Canada Mines, 
Howey Gold Mines, Wright-Hargreaves 
Mines and Newmont — greed 
© purchase 499,997 shares a 
forthwith and optioned 2,900, 
follows: 500,000 shares at 20c.; 
shares at 30c.; 300,000 shares at 35c.; 600,- 


shares at 40c.; and 
4lc., all payable by Jul: 
rized capital is five m 
oa ou ding. Qualified Sept. 29, 


EL 
—_— 


RECORD RUNS ON RECORD TIME 


Duplicating jobs simply fly from the machine, 
in a non-stop stream, when it is loaded with 
Script Mimeo Bond. 

“Stops”, due to clogging and plucking, which 
waste time are minimized ... Script Mimeo 
Bond is specially treated at the mill to make its 
surface fuzz-free. 

If you are short-staffed and jobs must be done 
in record time... specify non-stop Script 
Mimeo Bond. It comes in buff, green, blue, 
white or pink from your Provincial Paper dealer. 


A PROVINCIAL PAPER 


Saji mimeo BOND 
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ig Deal on Night Hawk Ground 


Moneta, Broulan.& Mining Corp. Share Gold Island Financing 


Location of the first discovery of 
gold in the Porcupine camp, the 
Gold Island group of claims in the 
Night Hawk Lake section and adja- 
cent ground, have been turned over 
to a new company, Goldhawk Por- 
cupine Mines, for what is expected 
to prove one of the most important 
mine-making projects to take form 
in Canada in recent months, © 

Diamond drilling carried out un- 
der previous operators indicated 
two ore zones in the Gold Island 
sector of such a character as to per- 
mit the bringing of the property 
into production on a profitable 
basis if drill indications are con- 
firmed by proposed underground 
development. 

A number of groups have been 
willing to finance the proposed op- 
eration, it is understood, the suc- 
cessful “bidders” being © Moneta 
Porcupine Mines, Broulan Porcupine 
Mines, Mining Corp. of Canada, 
each with a 26 2/3% interest, in- 
dividual subscribers taking the re- 
maining 20% of the deal. 


Put up $360,000 Cash 

The new company, Goldhawk 
Porcupine Mines, has an author- 
ized capital of four million shares. 
The financing group purchased 
900,000 shares for $360,000 cash, 
which has been paid to the com- 
pany—and has received an option 
and an additional 1,800,000 shares at 
50c.'a share. Should the option be 
fully exercised, an additional $900,- 
000 would be made available to the 
company with a balance of 200,000 


shares remaining in the treasury. 
Properties taken over total 1,488 
acres comprising the Gold Island 
group of six patented claims located 
on the west peninsula of Night 
Hawk Lake and: five unpatented 
claims located on the east penin- 


sula, acquired by purchase, and 
the land under water between and 
adjacent to these two groups, ac- 
quired under Iicense of occupation. 
The company is entitled to but 
has not yet received title to the 
two most easterly claims of the 
group of five. 


2%, 
gee “Tt? 
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Purchase price of the eleven 
claims was 1,100,000 shares and 
$225,000 so that after making the 
cash payment for the property, .the 
company will have over $130,000 to 
apply on preliminary development. 
Of the property purchase price of 
1,100,000 shares plus $225,000, 750,- 
000 shares are payable to Lakefield 
Porcupine Mines (equivalent of ap- 
proximately one Goldhawk share 
for each 2% Lakefield shares out- 
standing) while the $225,000 cash 
is payable to Night Hawk Lake 
Mining Co. Balance of the ven- 
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WEST MALARTIC 


MINES LIMITED 


Latest information on this young gold producer 
available on request. 


W- McKenzie « Company 


312 Temple Bidg. (Bay & Richmond), Toronto, Can. 





Announcing 
the opening of a branch bank 


YELLOWKNIFE ww. 


under the management of 
J. E. BOYLE 


KTORONTO 





Incorporated 1855 , 


g 


B. S. Vanstone, General Manager 
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SURVEY OF MINES, 1945. 
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City and Province 


Last edition sold out before publication 





a 
Coming Soon! 
the new completely revised 1945 edition of 


SURVEY OF MINES 


Need facts about mines—fast? Then keep this stan- 
dard reference book at your elbow. 
essential information you need as an investor on 
some 2,000 Canadian mines. All information has 
been brought up-to-date for this edition. New maps 
covering every mining area and every mining camp 
of consequence are included. 


CONTENTS: Share earnings and working capital; dividend 
history; price range of stocks for eight years; transfer agents, 
exchanges where listed; location of mines; maps; directors, 
officers, managers; new developments; complete record of 
production; ore reserves as estimated by managers; principal 


Since this edition is limited and thousands 

of copies have been reserved already, we 
- suggest that you order your copy now. 
260 pages; size 12” x 9”. 


$2 postpaid 
READY IN NOVEMBER 





Date 
481 University Avenue, Toronto 2, Canada. 


in payment. 
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Attention of SHHHHHHHHHEHHEHSSEESEE EES ESEEEEHH ETE EEEEHE EEO ESESE 


eeteeeee SHEESH ETH SSE ET HEHEHE RE EEE HEHEHE EEE 


New Facts! 


It tabulates 





copies of The Financial Post 
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dors’ shares are payable to private 
interests. 
To Sink Shaft 

As soon as restrictions on shaft- 
sinking and underground work are 
lifted, it is planned to sink a 3- 
compartment shaft to a depth of 
approximately 600 ft. and to carry 
out an extensive underground de- 
velopment campaign on three lev- 
els, to develop the two ore zones 
indicated by diamond drilling and 
to explore the Gold Island discov- 
ery zone. 

Plant and equipment are now be- 


Mining Concentrates 


Aubelle Mines reports that drill 
hole No. 24 yielded a core. section 
of 3% ft. assaying $24.38 per ton. 
The No. 1 vein is said to have been 
established for a length of 200 ft. 
with values averaging $13.09 per 


_ across an average width of 4.17 
* * * 


Armistice Gold Mines has advised 
the Toronto Stock Exchange that an 
extension of four months has been 
granted on the Sept. 29 and all sub- 
sequent installments under the un- 
derwriting and option agreement 
with Rhodes Exploration & Finance 
of Canada dated Feb. 2, 1943, as 
amended. Next installment com- 
prising 100,000 shares is exercisable 
by Jan, 29, 1946. 

s.*# 


7 Bee RiNRNN GE BBace re- 
ports production of ; from 


8,829 tonsof ore,.an average of $7.21 
gold per ton: during “September, 
compared with $24,911 from 4,018 
tons milled, an ‘average of $6.20 in 
August and production of $43,359 
from 4,075 tons milled, an average 
of $10.64 in Sept., 1943, 

e « 


* 


Courville Mines has been incor- 
porated by Frobisher Exploration 
to take over and operate the Cour- 
ville twp. property of Heva-Cadil- 
lac Gold Mines, as well as an addi- 
tional adjoining 2,000 acres. Author- 
ized capital is three million shares, 
of which a million have been issued 
to vendors, including 500,000 shares 
to Heva-Cadillac. Diamond drilling 
is scheduled to start immediately. 


Crowshore Patricia Gold Mines 
reports the discovery of a new shear 
zone 25 to 50 ft. wide and contain- 
ing numerous quartz veins in green- 
stone schist, areas and 
veins have been reported. The 
new zone has been traced for over 
an eighth of a mile. Channel sam- 
ples have been taken on the “C” 
zone. 

a a e 


Duomalartic Gold Mines reports 
that plans have been formulated for 
the drilling of its 26 claims. Ap- 
proximately $75,000 has been raised 


to finance work. 
* 


Dome Mines advises that produc- 
tion in_September totalled $400,584 
from 41,700 tons of ore, an average 
of $9.61 gold per ton, against $471,- 
514 from 41,900 tons, an average of 
$11.25 in Sept., 1943. Aug., 1944, pro- 
duction was $400,747 from 43,600 
tons milled, an average of $9.19 gold 
per ton. 


s s s 


Heva-Cadillac Gold Mines ad- 
vises that the Cadillac-Bouzan shear 
was entered at 73 ft. on its Joannes 
twp. property and drilling con- 
tinued in same to 294 ft. Values of 
the second hole are said to corres- 
pond to those obtained in No. 1, 
with gold values ranging up to 
$3.46 per ton occurring from 294 to 
340 ft. Sludge assays yielded gold 
values up to $2.21 per ton for a 
stope distance of 130 ft. A second 
drill will start shortly for depth 
probing. 

+ 


Halliwell Gold Mines has advised 
the Toronto Stock Exchange that 
the underwriting and option agree- 
ment with Federal Trading & 
Agency Co., dated Feb. 23, 1944, has 
been terminated by default. Under 
the agreement, 450,000 shares were 
taken up and the balance, compris- 
ing an option on 332,483 shares, was 


not exercised. — 
* 


Kerr Lake Mines reports net 


‘profit of $505 the year ended Aug. 


31, 1944, while consolidated state- 
ment of its subsidiaries, K. L. Corp. 
and Kerr Lake Mining Co. disclosed 
a net loss of $517 for the similar 
period. Properties of Kerr Lake 
Mining Co. at Cobalt, were under 
lease during the year and royalty 
income was $121. Income from 
Rimu Gold Dredging Co., New 
Zealand, in which Kerr Lake owns 
a majority. interest, amounted to 
$15,583. Current assets of Kerr 
Lake totalled $36,373 against current 
liabilities of $8.18 at August 31, 
1944. Investments in K. L. Corp 
‘were valued at $158,026; Rimu Gold 
Dredging Co. $409,017 and Vipont 
Silver Mining at $40,000. 
+ + a 


Lavalie Mines advises that initial 
drilling has explored the north and 
south contacts of a large diorite 
intrusive mass near the main con- 
tact of the Bourlamaque batholith. 
Cross-section drilling is now pro- 
ceeding in the west central part of 
the property, as well as the south- 
ern section, i 


| mn 






















current assets were $54,964 and cur- 
rent liabilities $4,243. Options are 
outstanding on 1,524,995 shares at 
20 cents to 75 cents per share, Dia- 
mond drilling shows an ore zone 


700 ft. long and 600 ft. wide in| possibilities of ore bodies in that 
which four separate veins have re-| direction. Very little work has been 


turned commercial values. 
e * * 


Mintrock Mines reports an ore 
zone 600 ft. long and 300 ft. wide, 
open at both ends, has been indi- 
cated by recent diamond drilling on 
its property in Deloro twp. The com- 
pany recently acquired 600 acres 
close to Donalda, Inspiration and 
Lake Dufault. 


Northland Mines advises that in 
drilling the southwest portion of 
the property it has extended the ore 
zone for a length of over 600 ft., 
with values ranging from $8 to 
$17.50 over 2 ft. widths. Both ends 
of the zone are reported open. Drill- 
ing is continuing in an area about 
900 ft. northeast of and in line of 
strike of this zone. Additional drill- 
ing is planned on the Stewart op- 


tion. 


Pacific Oil & Refinery has ad- 
vised the Toronto Stock Exchange 
that payment has been received 
covering Oct. 1 installment, com- 
prising an option on 75,000 shares,, 
under agreement with M. J. Ross, 
dated Aug. 30, 1944. Next install- 
ment, on 100,000 shares is exercis- 
able by Nov. 1, Issued capital is 


1,834,105 shares. 
& 


Steep Rock Iron Mines has ad- 
vised the Toronto Stock Exchange 
that S. G. Hancock, an employee, 


resolution of directors dated Oct. 
28, 1943. Outstanding capital is 
5,442,009 shares, 
o am ° 

Tombill Gold Mines and Mosher 
Long Lac Gold will participate in 
a new company to be formed, sub- 
ject to shareholders approval later 
this month. The plan will represent 
the merger of 10 claims held by 
Tombill and four claims held by 
Mosher, with the former to receive 


300,000 shares and the latter 200,000 |” 


shares\out of a million authorized 
share fapital. Both concerns will 
participate in financing the pro- 
posed company, with an initial fund 
of $100,000 to be set up by taking 
down 333,333 shares, of which 60% 
is to be purchased by Tombill and 
40% by Mosher. Tombill will also 
receive a $250,000 note from the new 
company covering the purchase of 
mining plant and the Tombill mill, 
repayable out of earnings. 


Vermilata Olls advises the To- 
ronto Stock Exchange that by Oct. 
6, 1944, agreement, Federal Trading 
& Agency underwrote 250,000 shares 
at 8c, and optioned 750,000 shares as 
follows: 100,000-share blocks at 8% 
and 9%c., with 250,000 shares at 10c., 
and 100,000-share blocks at 12, 138 
and 15c., payable within 18 months. 
Shareholders on Oct. 3, confirmed 
by-law to increase authorized capi- 
tal from three million to four mil- 


Important Notice to Shareholders of 


GOLD FRONTIER MINES 
LIMITED ° 


(No Personal Liability) 


All Shareholders of Gold Frontier Mines 
Limited (No Personal Liability) are urged 
to forward to The Trusts and Guarantee 
Company Limited before November 15, 
1944, share certificates covering shares of 
this company owned by them and not 
registered in their own name for transfer 
to their own name in order to entitle 
each Shareholder to one (1) share of 
the Capital Stock of Bayview Red 
Lake Gold Mines Limited (No Personal 
Liability), a company incorporated 
to acquire all the assets of Gold 
Frontier Mines Limited for each two 

es of the Capital Stock of Gold 
Frontier Mines Limited registered in the 
name of each Shareholder. 

The Trusts and Guarantee Company 
Limited will require a fee of 25 cents 
for each new Certificate to be issued and 
this fee should be forwarded with the 
Gold Frontier Mines Limited certificates 
to the said Registrar and Transfer Agent. 


, | All certificates must be endorsed with the 


transferor’s signature and guaranteed by 
a recognized broker, bank, or trust 
company. 

All shares of the Capital Stock of Bay- 
view Red Lake Gold Mines Limited to be 
issued to the shareholders of Gold 
Frontier Mines Limited shall be held in 
pool by the said The Trusts and Guar- 
antee Company Limited. 

Shares of Bayview Red Lake Gold 
Mines Limited (No Personal Liability) 
will be allotted to the shareholders of 
recora of Gold Frontier Mines Limited 
as of November 16. 1944. 


GOLD FRONTIER MINES LIMITED 
(No Personal Liability) 
to, On’ 


Louvicourt Goldfield listing state- | Gold Island, Anniversary and Bald, 
ent shows that at Aug. 31, 1944,| there has been little work to show 


| been no diamond drilling through 


















ing considered in order that the 
work may be commenced as soon 
as practical after removal of re- 
strictions; It is estimated that the 
initial equipment and development 
program will cost approximately 
$300,000. Plans have not been 
worked out in detail as yet but it 
is possible that further surface 
drilling will be done beyond the 
already impressive footage com- 
pleted if shaft sinking is unduly 
delayed. 

Exploration of the Gold Island 
property by previous operators, 
which consisted of extensive dia- 
mond drilling, shaft sinking to 175 
ft. in depth with limited cross- 
cutting, has indicated two main ore 
zones and a possible parallel zone 
cutting through Bald Island. Gen- 
eral strike is east-west and a little 
north of east. 

Good Values, Two Zones 

One ore zone, located in a shear 
zone in the greenstones has been 
indicated by drilling for length of 
over-800 ft. with a width of about 
5 ft. and an indicated grade of 0.30- 
oz. gold per ton. A second zone in 
fractured porphyry is_ indicated 
with a length of over 300 ft., open 
at both ends, and with a width of 
about 20 ft. and possible grade of 
0.20-oz. gold per ton. 

An intersection cut in recent drill- 


ing in porphyry under Anniversary 
Island of 4 ft. assaying 0.44 oz. is 
located about 300 ft. east of the 
east end of the above-mentioned 
porphyry zone. 

A recent examination of Gold 
Island found visible gold in quartz 
veinlets cutting a green carbonate 
zone with a width up to 100 ft. lo- 
cated along the north shore of the 
island. This carbonate zone, which 
has not yet been explored by dia- 
mond drilling, may represent an- 
other ore zone of importance, it is 
thought. 

As will be seen from the accom- 
panying map, the Goldhawk Por- 
cupine property has a length on the 
strike of the ore zone of something 
over 1% miles and a width of about 
1% miles. Outside of the work 
on the property on the islands of 


suggesting the possible parallel 
zone on Bald Island. 
Ore Tonnage Substantial . 

No estimate of indicated ore has 
been released by, the new company, 
but it is recalled that in June, 1944, 
E. K, Fockler, consulting engineer, 
estimated indicated ore at the Gold 
Island group at 550,000 tons, aver- 
aging 0.21 oz. gold to the 500-ft. 
horizon. 

Two prospectors, Victor Manson 
and Harry Benella, made the orig- 
inal discovery of gold in Porcupine 
in 1907 on Gold Island in quartz 
veinlets in rusty carbonates and 
aplite. As a result of this dis- 
covery, prospecting was extended 
to areas further west which led to 
the discovery in 1909 of what are 
now the Dome and Hollinger mines. ; 


Following the discovery at Gold é . 
Machinery & Supplies 


COMPLETE 
Stock Transfer Facilities 


PROMPT DELIVERIES 


THE CANADA TRUST COMPANY 


14 King East, Toronto, Ont. 
Branch Offices in 6 Provinces 












































Island in 1907, a 50-ft. shaft was 
sunk in the aplite dike and a small 
stamp mill, believed to be the first 
Porcupine camp, was erected. How- 
ever, with the Porcupine fire and 
attention diverted elsewhere in 
Porcupine, outlining of the full 
possibilities in the Night Hawk 
Lake sector was deferred until com- 
paratively recent times, 


James & Buffam Supervise Work 


Development of the Goldhawk 
property will be under the direction 
of Dr. W. F. James and B. S. W. 
Buffam, consulting geologists, who 
are well known for their work in 
connection with development of 
mines in the Porcupine area, in- 
|cluding Aunor Gold Mines, Brou- 
lan Porcupine Mines, Bonetal Gold 
Mines. Directors of the new com- 
pany are: Bert W. Lang, president; 
Walter E. Segsworth, vice-president; 
G. W. Bowcock, J. H. C. Waite, E. 
K. Fockler: D. R. Michener is sec- 
retary-treasurer. The  Broulan, 


Moneta and Mining Corporation| .avised the Toronto Stock Exchange 
interests are represented on the| that the transfer agent for the com- 
board by Mr. Lang, Mr. Segsworth | pany advises that certificates cover- 
and Mr. Waite, respectively. 
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Consolidated Sand & Gravel has; preferred stock have been cane 


celled, the shares having been re 
deemed by the company. This 
reduces the number of preferred 
ing an additional 240 shares of shares outstanding to 5,510. 











the full ore possibilities present. To 
the east of Gold Island there has 


OFr CANADA 
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WHEEL TRUEING TOOL CO 


$75 LANGLOIS AVE. 


the ice in wintertime to investigate 


done in the peninsula west of Gold 
Island and Anniversary Island and 
there has been no drilling in be- 
tween, There are both surfac 
showings and drilling indications 


lion by the creation of an additional 
1,000,000 shares. ; 


West Bay Yellowknife Mines re- 
ports. that diamond drilling will 
start immediately under the direc- 
tion of W. L. McDonald, mining 
engineer. Surface exploration is 
said to have shown®geological pat- 
tern which can be correlated with 
geology in the vicinity of the pro- 
ducers in the area. 
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NAVY CUT 


CIGARETTES 


Wilson Red Lake Gold Mines re- 
ports that consideration is being 
given to putting down deep holes 
this winter. Drilling would be done 
through the ice of East Bay to test 
results obtained in surface trench- 
ing and shallow drilling. 
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CHARTERED ACCOUNTANTS 


THORNE, MULHOLLAND, HOWSON & McPHERSON 


CHARTERED ACCOUNTANTS 
FEDERAL BUILDING 


TORONTO 


By GORDON M. GRANT 

Despite the acute shortage of man- 
power, indications are that Madsen 
Red Lake Gold Mines will show a 
significant increase in earnings dur- 
ing the year ended Feb. 28, 1945, 
with good possibilities that the re- 
cord earnings of 12.1 cents a share 
achieved the year ended Feb. 28, 
1943, will be exceeded. 

While little more than half of the 
current fiscal year has elapsed, re- 
sults so far show that earnings this 
year will be a record even should 
results for the balance of the year be 
considerably below average. 


Big Profit First Half 


For the six months ended Aug. 
31, 1944, the first half of the com- 
pany’s fiscal year, operating profits 
totalled no less than $503,799 com- 
pared with $688,166 for the full year 
ended Feb. 28, 1944, when net profit 
was $359,096, equal to 10.26 cents a 
share. ; 

Improved results so far this year 
could be traced to two important 
developments: 

1. A sharp upturn in the average 
grade of ore treated with recovery 
for the first half of the current fiscal 
year averaging $10.76 a ton as 
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Argonaut Yellowknife Mines re- 
ports that New York and Cleveland 
interests Have provided $34,000 to 
date, to finance diamond drilling 
which has already started on the 
1,800 acres in the Gordon Lake sec- 
tion of the Yellowknife camp. Hole 
1A from 113 to 125 assayed $42.35 
per ton and from 125 to 130 ft. gave 
$38.88, it is stated. Surface work is 
said to have exposed the main vein 
for 4,770 ft., across 6 to 22 ft. with 
channel samplés giving $21.35 and 
$22.55 across 22 ft. 


Audley Gold Mines plans conduct- 
ing an exploration program on its 
Mud Lake property under the 
direction of J. P. Norrie. Cross-sec- 
tions will be run at 300-ft. intervals 
across the property and a magneto- 
meter survey will be made across 
the lines. A diorite dike is reported 
to skirt the north boundary of the 
claims in an east-west direction, the 
greenstone diorite contact being re- 
garded as favorable prospecting 
ground. Diamond drilling is propos- 
ed and $50,000 is available to finance 
work. 
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two miles east of Cochenour Wil- 
lans a discovery of visible gold was 
made across a width of 20 ft. The 
full width has not been determined. 
The vein has been partially opened 
at intervals for a length of 300 ft. 
Diamond drilling is anticipated at 
a later date, 
& e + 

Dominion Malartic Gold Mines 
advises that diamond drilling has 
started at a site some 2,000 ft. east 
of the West Malartic shaft. Hole 
No, 1 was expected to go to a depth 
of 1,500 ft. on the greenstone band 
with other holes to follow to cross 
section the band. Contracts have 
been let for construction of a road 
and the moving of buildings to the 
new location. J. J. Coghlan, presi- 
dent, reports that $45,000 has been 
provided by New York and Cleve- 
land interests with additional funds 
expected to be made available 
under an option agreement to the 
same interests. 

+ * * 


Goldvue Mines has been incor- 
porated to develop 1,450 acres 
held in Duverny twp., Que. John 
C. Rogers, consulting geologist, has 
recommended surface stripping by 
bulldozers. A carbonate zone 200 ft. 
wide by 500 ft. long is said to exist 
on the property. President is J. E. 
Ayrhart, Samuel Ciglen is secre- 
tary-treasurer. 

7 a . 


Kayrand Mining & Development 
reports two drills are under con- 
tract for work on its Dalquier twp. 
property. The drills will probe veins 
1, 9 and 12, 
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Mills Red Lake Mines advises 
that hole No. 1 is down over 350 
ft. indicating porphyry interbedded 
with tuff formations. The hole is 
expected to be completed shortly 
with No. 2 hole to be drilled some 
500 ft. along the strike of the 
porphyry to the northeast. — 


McMarmac Red Lake Gold Mines 
reports that mining and milling 
operations ‘will be suspended Oct. 31 
as labor is short. A. C. McLean, 
president, states that it has not been 
possible to keep underground de- 
velopment sufficiently ahead of 
mill requirements. Underground 
workings will continue under pumps 
for the time being, pending results 
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Mining Options 


Newport Gold Mines—By Sept. 14, 1944, 
a ment, F. M. Miles, optioned 1,800,- 
shares as follows: 200,000-share blocks 
at 5, 7%, 10, 12% and i5¢., and 800,000 
shares in 100,000-share blocks at 20 to 40., 
and 150,000-share blocks each at 60 and 
75c., yable 50,000 shares monthly the 
first 8 months and then 75,000 to 100,000 
} months and 
. Authorized 
capital is three million shares with 1,000,- 
outstanding. Qualified Sept. 22, 1944. 
Sables Gold ty agreement of 
June 12, 1944, Junior lds Securities, 
agreed to purchase 100,000 shares at 5c. 
a share, payable forthwith and optioned 
1,500,000 shares as follows: 250,000-share 
blocks at 5, 7%, 10, 15, 20 and 25c., payable 
$2,500 every 60 days, the whole to be 
taken down within 18 months. Authorized 
capital is three million shares with 1,000,- 
005 outstanding. Qualified Sept. 20, 1944, 
‘Spruce Lake Gold Mines—By Sept. 14, 
4, agreement, Project E eers, 
optioned 1,083,644 shares as _ follows: 
0,000-share blocks at 5 and 7%c., and 
000 sha 12c. and 200,000-share 
30 and 40c. and the 
balance of 183,844 shares within 24 months 
from date of approval. Authorized capital 
is three million shares with 1,016,156 out- 
standing. Qualified Sept. 23, 1944. 
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Sullivan-Bourlamaque Gold Mines—By 
July 17, 1944, agreement, Alliance Securi- 


MeDonald, Currie & Co. 
Chartered Accountants 
MONTREAL TORONTO QUEBEC OTTAWA 


payable forthwith and optioned 962,500 
shares as follows: 62,500 shares at 8c., with 
100,000-share blocks at 14, 16, 22 and 25c.; 
200,000 shares at 40c. and 300,000 shares at 
50c., payable’within 330 days from date of 
approval. Authorized capital is three mil- 
lion shares with 1,294,595 outstanding. 
Qualified Sept. 22, 1944. 

Wilson Red Lake Gold Mines—By Sept. 
14, 1944, agreement, Wm. McFatt, optioned 
a million shares as follows: 500,000 shares 
at 5c., of which 100,000 to be taken down 
and paid for before Nov. 14, 1944, and 
200,000 shares at 742c.; 100,000-share blocks 
at 10, 12% ier 15c. to be taken down on 
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1,666,509 outstanding. , Qualified Sept. 22, 
1944, - 


ties agreed to purchase 37,500 shares at 8c.. | { 


against only $8.91 a ton for all of 
last year. 

2. A substantial reduction in op- 
erating expenses as a result of in- 
ability to carry on a normal de- 
velopment program. 

Grade to Continue Higher? 


Behind the upturn in the average 
grade of ore mined is a story which 
augurs well for a continuation of a 
high level of profits in the future. 

Sustained and progressive im- 
provement in both tonnage and 
average grade of ore at depth now 
means that “mine average” grade of 
ore is higher than formerly, that 
instead of the comparatively low 
grade mine originally indicated, 
Madsen is now a mine treating a 
fairly good grade of ore. 

The mill continues to treat 400 
tons of ore daily, although there are 
less than 30 productive miners un- 
derground. Blast hole diamond drill- 
ing in two big stopes have enabled 
the company to maintain production 
at capacity. Despite inability to 
maintain development on a normal 
level, there are good reasons for 
believing that development can 
place the mine in a position for ex- 
pansion to 700 or 800 tons daily at a 





Mining Concentrates 


of certain surface exploration. The 
company holds options on shares of 
Kaymac Gold Mines, which owns 
some property adjoining McMar- 
mac. Exploration is under way on 
that ground. 


Mylamaque Mines reports that it 
has completed several shallow holes 
on its Missinabie claims with about 
half a dozen yet to be drilled; The 
holes put down over a length of 400 
ft. are said to have picked up the 
vein with widths of 1.5 to 4.25 ft., 
returning values up to $7.20 per ton, 
Drilling is continuing on |. the 
Bourlamaque holdings. 

7 * * 


Norseman Mines states that a 
crew has been trenching and sink- 
ing test pits on the Bay group of 
claims in the Yellowknife area. 

« ® * 


Poulamaque Gold Mines reports 
that its first drill hole has passed 
through the mineralized section ex- 
posed on surface and has encount- 
ered a second mineralized vein. 
Property is in Bourlamaque district. 

oe * * 


Scott Chibougamau Mines states 
that diamond drilling equipment is 
enroute to its Gauthier twp. pro- 
perty with a minimum of 5,000 ft. 
to be done in an effort to probe the 
zone passing through the neighbor- 
ing Upper Canada claims. 


Scout Pershing Mines, 8 subsidiary 
of Vincent Mining Corp., advises 
that following the completion of a 
magnetometer survey, diamond 
drilling will be carried out under 
the direction of J..H. Norrie, con- 
sulting engineer. 

s ow * 

Macassa Mines advises production 
for August was $115,830 from 6,770 
tons milled, an average of $17.11 
gold per ton,. compared to $116,748 
from 6,783 tons treated, an average 
of $17.21 in the preceding month. 

* » * 


New Bidlamaque has been deep- 
ening two old drill holes and drill- 
ing a new hole about 3,000 ft. east 
of ore indications secured in earlier 
drilling. A second drill was placed 
in operation last week, Murdock 
Mosher, president, advises, 


Sun Bear Mines advises that a 
geophysical survey is to be carried 
out on its Yellowknife holding and 
that of Murmac Lake Athabaska 
adjoining in which it holds a million 
shares. Diamond drilling is planned 
later. 
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Madsen Profits Jump Sharply 


Half Year Working Profit Nearly Equals Figure for 1943-4 


relatively early date when an ample 
supply of manpower again becomes 
available, 

The main shaft has been deepened 
to a depth of 1,950 ft. with new 
levels established at 1,250, 1,400, 
1,550, 1,700 and 1,900 ft. Work on 
the shaft is expected to be complet- 
ed later this year when lateral work 
may be started on the new lower 
levels if sufficient manpower is 
available. The fact that these further 
levels have been established should 
be an important factor in permitting 
early consideration of expansion of 
mill capacity when regulations are 
relaxed. 


Ore Rakes to East 


On the new 1,250-ft. level, a total 
of 500 feet of crosscutting will be 
needed to reach the favorable zone 
of tuffs with a total of 600 ft. to be 
traversed by drifting to the north- 
east to reach the projected extension 
to depth of the main ore body. The 
ore bodies, it will be recalled, have 
a persistent rake of 60 deg. to the 
northeast away from the main shaft 
area as depth is reached. 

Drilling below the 1,100-ft. level— 
the present lowest developed level 
—returned fine intersections of ore 
to a depth of 150 ft. below the level 
with widths up to 35 ft. and grade 
above 0.30 oz. gold per ton. 


Production from Nos, 5-8 and: 7-8 
stopes has been an important factor 
in maintaining production, Increase 
in mine grade to the mill confirms 
the progressive improvement in 
grade of ore bodies below the 4th 
level down to the 7th. At the latter 
horizon, upward of 2,000 tons to the 
vertical foot is indicated with a 
grade above mine average. Widths 
of as much as 60 ft. are being stoped. 
Blast hole diamond drilling is being 
used in stoping in the No. 7-8 stope 
and standard shrinkage stoping is 
being used in the northeast No. 7-10 
stope. The latter has a length of 410 
ft. and stoping to 100 ft. above the 
level shows an average ore width 
exceeding 30 ft., the structure vary- 
ing from 20 to 60 ft. in width. 

Drifting Northeast 

Mine extension latterly has been 
confined to drift advance to the 
northeast on 6th and 7th levels. Drift 
headings are now 500 and 300 ft. 
respectively to the northeast beyond 
the Rouge d’Or boundary. Trans- 
verse drilling is being done as the 
drifts are advanced. A distance of 
500 ft. remains to be traversed to the 
indicated projection to depth of the 
surface ore structure indicated by 
diamond drilling on the Rouge d’Or 
acreage. 

Ore reserves at March 1, totalled 
726,065 tons of 0.201 oz. grade equiv- 
alent to five years’ milling require- 
ments at the present 400-ton mill 
rate. With a new block of five levels 
available for exploration, it is quite 
easy to visualize a substantial in- 
crease in this reserve over the next 
year or two. 

With shaft sinking costs not in- 
cluded in operating charges, operat- 
ing costs per ounce of gold produced 
have shown a remarkable drop in 
the past four years as manpower has 
become shorter, In the year ended 
Feb. 28, 1941, operating costs worked 
out at $20.70 an ounce. Last year— 
the year ended Feb. 29, 1944—operat- 
ing costs were equal to $17.98 an 
ounce, In the six months then, 


operating costs have been only 
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CONSULTING ENGINEERS 


$13.76 a ton. Much of the decline to 
this very low figure can be readily 
traced to the abnormally low level 
of development being carried out. 
In the immediate six months of past 
operations operating charges for 
mine development were only $1.40 
an ounce against more usual ex- 
penditures of $4.50 to $5.50 an ounce 
for this item. 

Fortunately, while it has not been 
possible to carry out the desired 
amount of development, low costs 
resulting are partially responsible 
for the increase in working capital 
to $1,095,405 at Feb. 20, 1944, and 
will likely play an important part 
in a further increase in working 
capital this year. Expansion of mill 
capacity will present no problem as 
far as financing is concerned. 
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VETERAN EXECUTIVE | 


W. M. Gifford, who has retired 
as general sales manager 
Aluminum Co. of Canada, Ltd., to 
assume special duties connected 
with the president's office. Mr. 
Gifford recently completed 40 
years’ service in the aluminum in- 
dustry. He is being succeeded as 
sales manager by F, W. Bruce. 
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IN YOUR OPINION 


What Order For Demobilization ? 


John Barnett 

Manager, Credit Foncier Franco- 

Canadien, Toronto. ° 

Men with overseas or combat 
service should have the opportunity 
of first demobilization. Special cir- 
cumstances or national needs which 
cannot be intelligently forecast now 
will require variations and modifi- 
cations of the basic rule. But where 
personnel with overseas or combat 
service are refused priority of de- 
mobilization for sound national and 
economic reasons in order to. per> 
mit the more rapid demobilization 
of other men without such service 
record, the overseas or combat 
serviceman should receive extra de- 
mobilization deferment pay or al- 
lowance as compensation for the 
greater handicaps he must suffer in 
getting re-established in ‘civil life. 


C. R. Campbell 
Grenfell Sun, Grenfell, Sask. 
Two. principles. should be ob- 
served in demobilization: Men 
who have been longest overseas, 


The Question: 


Keeping in mind fairness, 


economy and quickest civilian’ assimilation 
in what order should our servicemen be 


men were deferred.entry into serv- 

ice to fill occupational needs be- 

cause of manpower shortages caus- 

ed by departure of volunteers. 
* s © 


Lt.-Col. John H. Chipman 
President and general manager, 
Brown Brothers Ltd., Toronto. 
Those members of the First and 

Second Canadian Division who re- 

sponded so nobly on the mobiliza- 

tion of their units in 1939 should have 
absolutely prior consideration on 
demobilization. 

For all those who served overseas 
the date of their enlistment for. ac-. 
tive service and their departure 
from Canada should be the basis to 


seen hardest service, and of those | form the order in which they should 
the married men with children, | pe returned for demobilization, 


should have priority. On the other 
hand, men who are urgently needed 
in civilian life and who would im- 
mediately fit into necessary employ- 
ment should be released sooner than 
men who will have to be trained 
and equipped and then have jobs 
found for them. These again would 
have to be trained. If the man in 
question had interrupted his -uni- 
versity training to enlist he should 
receive early release to complete 
his training. 
- e a 

Henry H. Champ 

Director, Steel Company of Can- 

ada Lid., and prominent Hamilton 

industrialist. 


Consideration should be given to 
the family responsibilities, also con- 
sideration should be given to those 
having the longest service abroad, 
They should be the first to return. 
Nature of work before leaving Can- 
ada need not necessarily be con- 
sidered. 


H. J. Curtis 


President, Intercity Airlines Co., 
Montreal. 


General service volunteers should 
have an opportunity for discharge 
in order of service seniority with 
married men first, followed by 
single men. These men left théit 
jobs and civilian opportunftiés to 
serve wherever needed and are én- 
titled.to first chances in selecting 
re-employment. The remainder 
could then be classified as to 
civilian occupation and released in 
accordance with postwar industrial, 
agticultural and commercial occu- 
pational needs for their services. 
This appears fair as many of these 

















The return, first, of those who 
have been longest away and separ- 
ated from their families would seem 
to be the fairest method to use in 
determining their discharge. 


2 
W. A, Dunlop 

Editor, Standard, Forest, Ont. 
Regardless of what criticism may 
follow, my opinion is that students 
who were forced to leave their 
studies and young men that were 
well. advanced in learning trades 
should be the first to be demobilized 
no matter what period of service 
they have given in the Armed 
Forces. This is absolutely necessary 
if the: standard of our professional 
men and mechanics is to be main- 


tained. 


Major Jas. F. Eakins 

Mining Evaluation Co., Noranda, 

Que. 

Order of demobilization should be 
governed unquestionably by length 
of service in the active forces. Se- 
lective accelerated demobilization 
should be granted to men employed 
in basic industries which shall re- 
quire postwar rehabilitation. 

The mining industry is. in this 
category and periods of from one to 
three years will bé required to re- 
store the base metal aad gold mines 
to normal production, due to lack 
of mine development in war years. 
Priority in release’ of experienced 
hard rock miners would assure 
working places for thousands in a 
short period. It is established that 
a gainfully employed miner is the 
support direct and indirect of 12 
persons. 


demobilized? 





L. G. Janes 


General' manager, Brigdens Ltd., 
Toronto, 


The only fair way to demobilize 
servicemen is on the principle of 
first in, first out. Men:who. volun- 
teered for active service in - the 
early days of the war have earned 
preference over draftees and this 
could be arranged without conflict- 
ing seriously with the critical man- 
power needs of industry. 


‘To permit ecanomical conversion 
of industry to peacetime production, 
the most vital need is for skilled 
technicians. In my opinion the 
Government should take steps im- 
mediately to-poll the needs of in- 
dustry in each specialiZed field and 
demobilize trained men to fill these 
needs, choosing first from those with 
longest military service records. 
Men without special qualifications 
should be demobilized in the same 
order, 

+ 


Robert J. Jowsey 


Mine developer, officer of several 
mining companies. 


For the good of our country at 
large I consider the first order of 
demobilization should include me- 
chanical and ‘chemical men who 
should first be employed for the 
manufacture of necessities for 
civilian consumption. No matter 
what line of business one is in it 
cannot expand until the necessary 
equipment can be obtained. 


In the case of mining, in which I 
am heavily interested, the necessary 
equipment will not likely be avail- 
able until these civilian needs have 
been met, although I am ready to 
go ahead as soon as equipment is 
available. This also applies to my 
industrial interests. 


Lieut.-Col. E.G. N. Lidstone 


General manager and secretary, 


Poppy Fund Ihe., Toronto. 


Tt would be idesl if this was ar- 
ratiged as Major Power stated in the 
House this weekt-namely, the men 
with the longest active service first. 
If you remember what happened 26 
years ago, the men in Canada were 
demobilized first, then the men in 
England, and last, the fighting men 
in France. I would not be surprised 
if the present Government demobil- 
ized the Zombies before hostilities 


' ceased. 


C. H. Mitchell 


Vice-president, Canadian Westing- 
house Co. Ltd., Hamilton. 


General servicemen should be 
given preference in demobilization 
on the basis of firs$ in, first out. 
Zombies should be last to be de- 
mobilized. 

* 


John M. Murphy 
Editor, Daily News, Truro, N.S. 


Servicemen should not be demob- 
ilizéd until suitable jobs have been 
provided -for them. Preference 
should, be shown married service- 
men who have dependents. In fair- 
ness to the men of the active forces 
who have offered their lives for the 
preservation of our freedom, zombie 
army groups in Canada should not 
be disbanded until jobs have been 


found for all servicemen who have | 


taken an active part in the battle 
areas overseas, From the standpoint 
of economy this might maintain the 
| burden on the Canadian taxpayer, 
but it will serve as a reminder that 
-the life of a soldier is not a matter 
of dollars and cents. 


* 


iE. V. Neelands 

President and general manager, 

Canadian Malartic Gold Mines Ltd., 

Toronto. 

The principle should be “first in, 
first out.” It may be‘ argued that 
the better economic effect of getting 
men now held as reserves in Canada 
back to work quickly will mean in- 
creased ability to provide overseas 
men with good jobs later, but as the 
sense of our obligations to them 
wanes the result will be to leave the 
returning veterans out on a limb. It 
is definitely our duty to see that 
their opportunities are not preju- 
diced by their patriotism. 

The part that Canada will play 
in the war with Japan will un- 
doubtedly minimize the problem by 
extending the period of assimilation 
into civilian life.” 


° a 

Lt.-Col. S. C. Oland 

Managing director, Oland & Son, 

Halifax, N.S. 

If the Governmeht does not in- 
tend to put conscription into force, I 
| would suggest that all the Home 
Defense Army which has not gone 
me be demobilized immediately. 
These men have been trained and 
could be called up if required. In 
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the meantime they could be doing 
useful work and save the country 
millions of dollars. In any case, it 
is better to get them out of the pic- 
ture before the overseas men return. 
For the army of occupation and the 
war with Japan our men sould be 
allowed to revolunteer, The bal- 
ance should be demobilized—mar- 
ried men first, then length of serv- 
ice outside Canada. 
* om 


F. F. Payne 

Editor, News, Nelson, B.C. 

In my opinion the question is pre- 
mature. Military considerations at 
present unknown must govern de- 
mobilization. Germany has not yet 
surrendered and major warfare 
against Japan has hardly begun. 
Any conclusions now reached might 
be knocked galleywest by the for- 
tunes or misfortunes of war. 


F. H. Whitelock 


City editor, Standard, St. Cath- 

arines, Ont. 

Demobilization of servicemen 
should be carried out on the basis 
of actual service, but giving men 
overseass preference of returning 
home or remaining on service in 
occupied countries. The majority 
| overseas would undoubtedly prefer 
| to return quickly once the war has 
been won, but those desiring to re- 
main for security work should be 
privileged to do so. Home front de- 
mobilization should be carried out 
on the basis of need, those in less 
essential army work being released 
first. In addition, definite action 
should be taken to fulfill the prom- 
ise to servicemen that jobs, with 
seniority rights, will be assured 
them’ upon return. 





|Housing Crisis Eased 


In Montreal District 


From Our Own Correspondent 

MONTREAL.—The housing crisis 
|in Montreal will have practically 
| disappeared> by May 1, next moving 
| day, if present rate of building con- 
tinues, Jacques Laliberte, head of 
building inspection in the city, 
| states. Since Jan. 1, 1944, some 
3,076 dwellings, in apartment 
houses, duplexes, cottages or flats 
have been erected in the city. Dur- 
ing the first eight months of this 
year, 1,202 permits were granted 
to construct new buildings, and 
1,454 permits were authorized for 
alterations and repairs to existing 
buildings. 

In other quarters, there is not the 
same assurance about early elimin- 
ation of the Montreal housing prob- 
lem. For instance, the $5 millions 
apartment house development on 
| Cote des Neiges Road, being con- 
| structed by Ridgewood Develop- 
|ment Co., contemplates rentals of 
$35 to $45 for 1% and 2-room apart- 
ments, $63 to $65 for 3% rooms, $70 
to $75 for four rooms and $90 to $95 
for five rooms, 
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Cochenour East Ore Impressive 


Big New Area Indicated as Possessing Ore Possibilities 


Information provided in its an- 
nual report and revealed by recent 
visits to the property show that 





with ore entered at 125 ft. to the | 
south. Ore continued while the | 
crosscut traversed a flat-lying struc- 


established at 175, 275, 375 and 475 
ft. depth. A crosscut is being driven 
south of the first level and at a point 


Cochenour-Willans Gold Mines is} ture for a distance of 90 ft. Two/| 30 ft. south of the shaft, a width of 
on the verge of what appears to be| drifts known as Nos, 325 east and! 10 feet has returned $14 to the tos 
a major expansion of -re resources | 327 east were started at 50-ft. inter- 
to the east of its original No. 1 mine.| vals and have been carried a dis- 

For some time it had been known | tance of 60 ft. to the east. Drifting | be the ore structure cut in surfac@ 
that diamond drilling indicated im-;| has also been sfarted in the west.|} diamond drill hole No. 169 which 


portant ore possibilities at the new 
No. 2 shaft 1,900 ft. northeast of the 
main shaft on the Kelson ground, 
but it has been recent underground 
ore disclosures between the two 
shafts and in the Kelson area proper 
which have caused an upper re- 
vision of th. ore -potential. 

New Body May Prove “Major” 

What may prove a development 
of major importance is disclosure 
of the 325-327. ore body, 1,400 ft. 
northeast of the No. 1 shaft and 800 
ft. southwest of No. 2 shaft. Of al- 
most as great significance as the 
interesting dimensions o: this ore 
itself is the apparent location of this 
ore body in an intermediate zone 
between the north and south. bands 
of sediments previously regarded 
the likely places for ore. 

This ore body was opened in a 
crosscut south from 321 east drift 


| 


But it is evident that the crosscut 
angled across the structure and true 
width may be 50 to 60 ft. dependent 
on the dip to the east; for the 60 ft. 
of ore opened, structure is striking- 
ly similar to high grade ore in No. 
104 ore body on the first level. Face 
samples have returned assays up to 
three ounces a ton. 4 

A total of 1,752 cars of material 
from drifting and slashing showed 
an average sampled grade of 0.52 oz. 
gold per ton. Lateral development 
in this area is continuing. Drifting 
is to be carried east at the horizon 
above—at the second level—to in- 
vestigate the vertical continuity of 
the structure. However, it may be 
the first quarter of 1945 before work 
gets under way in thi. section on 
the second level. 

In the No. 2 shaft area, work is 
now under way on the four levels 


in characteristic quartz carbonat@ 
formation. It.is felt that this maf 


returned 3.5 ft. of $21.70 and 6 ft. 
at $44.45 in intersections above the 


level, 
Crosacut to the North 

On the second level, a crosscut is 
being carried to the north and will 
be turned west to explore the downe- 
ward extension of the surface drill- 
ing indications on the north shore 
of the lake. On the third level, cross- 
cuts have been driven east and west, 

The fourth level will be driven 
west for 600 ft. or more to explore 
under the lake and for depth con- 
tinuity of the two potential zones 
indicated along the shore line. 

The main shaft is being deepened 
300 ft. from its previous bottom of 
375 ft. and new levels will be estabe 
lished at 475, 575 and 675 ft. depth. 
The shaft is.now down 165,ft. and 
sinking is expected to be completed 
next month. 





PULP AND PAPER THIS WEEK 


Mills Plan for Postwar 


From Our Own Correspondent 


MONTREAL — The pulp and 
paper industry is one industry that 


slavia, Rumania and Slovakia, and 
the Germans have taken no meas- 


appears unlikely to have any seri-| ures to assure reforestation in the 


ous surplus problems, for some time 
after victory in Europe. On this 
point officials at Washington and 
Ottawa and leaders in the industry 
are generally agreed. 

In. newsprint, a heavy demand 
after the war is anticipated, par- 
ticularly in the United States where 
new-product and other advertising 
is expected to appear with the cur- 
tailment of Government buying and 
release of productive facilities for 
civilian goods. And, despite the re- 
moval of electric power restrictions 
in Canada, production in the next 
year is likely to be limited. Present 
pulpwood supplies must last. until 
next spring, and the manpower 
shortage will again restrict wood- 
cutting operations of the coming 
winter. Any heavy release of ‘pulp, 
with end of the war, from other uses 
to newsprint cannot be counted on 
too heavily. 

Big Backlog of Orders 

According to Harold Boeschen- 
stein, acting director of WPB Forest 
Products Bureau at Washington, 
there will continue to be a general 
paper and paperboard shortage and 
high demand for paper for at least 

| 10 months after the European war 
| ends. Pent up commercial and in- 
dustrial paper demands will be felt 
as soon as WPB limitation orders in 
other fields are lifted, it is held. 

J. A. Krug, new chairman of WPB, 
has announced that controls on 
, paper in the United States will be 

retained for a considerable time 
after the European war. 

Doubts have developed that there 
will be much Scandinavian paper 
or pulp available on this continent 
for some time. There will be a need 
in Europe for all the Scandinavian 
pulp and paper that can be produc- 
ed and shipped, it is maintained. 
There has been heavy destruction 
of forests in Norway, Poland, Jugo- 


rr 


a 


ravished .areas. And there will be 
heavy postwar demand for paper 
products throughout Europe. Some 
Scandinavian pulp and paper jnay 
be shipped to the United States; to 
get American dollars, but the- flow 
may not be as large as some had 
predicted. 


Increased Exports to Europe 


papers are mostly one-page affairs. 
However, there has been a considers 
able use of newsprint for publica 
tions for the military forces. 


Finland's Paper Siezed 


A provision in the armistice 
granted to Finland by |the United 
Nations contains the following sece 
tion, relating to the pulp and paper 
industry: 

“11. Finland undertakes to come 
pensate the-Soviet Union for dame 
ages caused by Finland through 
military operations and occupation 
of Soviet territory by the sum of 
$300 millions, to be paid in the 
course of six years in kind—timber, 
paper, cellulose, sea and river ships 
and various machine equipment. 


Evidence of the increased diver-| Further provision will be made for 
sion of Canadian newsprint ship-| compensation by Finland of dam- 


ments overseas to meet military 


j ages caused to the properties of 


needs, under instructions from the; other Allied States. and to their 


Combined Resources. Board, 


is| citizens in Finland during the war. 


found in detailed figures for the| The sum of compensation will be 
first quarter of this year just re-| established separately.” 


leased, 


In 1939, Finland sent to the 


For the three months ended/ United States 194,960 tons of news- 
March 31, Canadian newsprint sent| print—a° peak amount following a 
overseas totalled 95,236 tons against| steady climb from 22,193 tons in 
35,051 tons in first quarter of 1943, | 1921. 


with these shipments partly due to 
increased Canadian 


Latest reports indicate that in ad- 


production | dition to probable need of wood 
(total shipments 630,397 tons against| for increased paper 


production 


614,374) and partly due to curtail-| after the war, there will be a tre- 
ment in shipments to the United| mendous overseas demand for lume 
States (to 535,161 tons from 579,323).| ber in connection with rehabilitae 
March shipments overseas were} tion and reconstruction activities. In 
slightly higher than the average| England alone, more than a million 


for the preceding two months. 


-homes have been damaged in ad- 


Notable changes included a de-| dition to the large number come 
cline in shipments to Eire to one! pletely destroyed, and there will be 
fifth the total in the 1943 quarter,|/a big plant reconstruction under- 
doubling of shipments ‘to United| taking ahead. For a considerable 


Kingdom, increase in shipments to 
Continental Europe to 1,642 


art of this wood need, Canadian 


tons} lumber will have to be used. At 


from 129 tons, heavy shipments to| present, shipments of wood over 


Egypt, British Sou 
other African points, much heavier 
shipments to British India, Austra- 


Africa and| seas are rigidly restricted, largely 


because of shipping shortages. 
An indication of the present low 


lia and New Zealand, moderate in-| level of paper use overseas is found 


crease in exports to Latin American! in a 


countries, , 

This diversion of newsprint over- 
seas helps explain the fact that sun- 
dry papers in liberated countries, 
notably Italy and France, have re- 
sumed publication. As yet, amount 
of newsprint made available has 
been limited, and the overseas 
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Yet only one-fifth of Canada’s water power 
resources has been harnessed. This power, in- 
creasingly applied to homes, factories, farms and 
mines, can raise the entire nation’s standardof living. 


But such development can only be achieved by 
PLANNING—today! While there must be no 
slackening of our war effort, we can still prepare 
ourselves for future action which will create 
markets and help ensure maximum employment. 
Planning will establish a firm, sound foundation 
for Canada’s after-Victory prosperity. 


For over 52 years it has been the privilege of Canadian General Electric 
to contribute much to home and industrial electrification. Today the 
Company’s ten thousand skilled workers are devoting all their energies, all 


their enthusiasm, to war. 


E — TORONTO 


Tomorrow they will resume their peacetime 
Job of helping improve Canada’s civilian economy — through electricity. 


CO. 
LIMITED 


report from London that paper 
consumption in India has been fure 
ther reduced, to only 30% of pre- 
war quality. Production of paper in 
India has been reduced as result of 
coal shortage, and Indian paper im- 
ports have dropped to only 9,000 
tons from pre-war annual average 
of 75,000 tons. 


PLUS VAST NATURAL RESOURCES CAN HELP 
PROVIDE MAXIMUM EMPLOYMENT 


Canada, with its wide territories, favourable loca- 
tion, vast natural resources, and mighty reserves 
of hydro-electric power, can easily be developed 
into “a great postwar land of opportunity.” 


Fortunately, Canada is already electrically- 
conscious. Nowhere is so much electricity used per 
person. Today more than seven times as much 
electric energy is being produced in the Dominion 
as at the end of the last war. In 1943 our aluminum 
industry alone consumed enough electricity to sup- 
ply all the electrified homes in Canada for 3 years. 

































































